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'HGLFDWLRQ ϱ 
%RDUGVDQG0HHWLQJ6FKHGXOH ϲ 
7RZQ2IILFLDOV  
$GGLWLRQDO'HSDUWPHQWV ϳ 
(OHFWHG7RZQ2IILFLDOV ϴ 
$SSRLQWHG7RZQ2IILFLDOV ϭϬ 
$SSRLQWHG6SHFLDO&RPPLWWHHV ϭϱ 
$QQXDO7RZQ0HHWLQJ0D\ ϭϲ 
$QLPDO&RQWURO ϯϯ 
$VVHVVRUV ϴϱ 
%XLOGLQJ'HSDUWPHQW+DPSVKLUH,QVSHFWLRQ3URJUDP ϯϮ 
&DSLWDO,PSURYHPHQW3ODQQLQJ&RPPLWWHH ϴϳ 
&HPHWHU\&RPPLVVLRQ ϲϱ 
&RPPXQLW\&HQWHU2YHUVLJKW ϲϮ 
&RQVHUYDWLRQ&RPPLVVLRQ ϳϭ 
&RXQFLORQ$JLQJ ϱϴ 
&XOWXUDO&RXQFLO ϲϵ 
(PHUJHQF\0DQDJHPHQW ϯϭ 
)LQDQFH&RPPLWWHH ϴϲ 
)LUH'HSDUWPHQW Ϯϳ 
+DPSVKLUH&RXQFLORI*RYHUQPHQWV ϴϭ 
+DPSVKLUH5HJLRQDO6FKRRO'LVWULFW  
+DPSVKLUH5HJLRQDO6XSHULQWHQGHQW ϯϰ 
+DPSVKLUH5HJLRQDO0LGGOH+LJK6FKRRO ϰϮ 
1HZ+LQJKDP5HJLRQDO(OHPHQWDU\6FKRRO ϰϴ 
+LJKODQG$PEXODQFH(06 Ϯϴ 
+LJKZD\'HSDUWPHQW Ϯϱ 
+LOOWRZQ&RPPXQLW\'HYHORSPHQW&RUSRUDWLRQ ϳϴ 
+LOOWRZQ5HVRXUFH0DQDJHPHQW&RRSHUDWLYH ϳϲ 
+LVWRULFDO&RPPLVVLRQ ϲϰ 
 
 
,QGH[&RQW¶G 
 
/LEUDU\7UXVWHHV ϱϯ 
0XQLFLSDO/LJKWLQJ3ODQW ϳϬ 
3ODQQLQJ%RDUG ϴϯ 
3ROLFH'HSDUWPHQW Ϯϲ 
5HFUHDWLRQ&RPPLWWHH ϱϱ 
6HOHFW%RDUG ϮϬ 
6HQLRUDQG'LVDEOHG7D[5HOLHI&RPPLWWHH ϱϳ 
7D[&ROOHFWRU
V5HSRUW ϵϬ 
7RZQ$FFRXQWDQW¶V5HSRUW ϵϯ 
7RZQ&OHUN¶V5HSRUW Ϯϯ 
7UHDVXUHU¶V5HSRUW ϵϮ 
7UHH:DUGHQ ϳϮ 
9HWHUDQV3DUN&RPPLWWHH ϲϴ 
9HWHUDQV
6HUYLFH$JHQW ϲϲ 
:HVWILHOG5LYHU:LOGDQG6FHQLF&RPPLWWHH ϳϯ 
=RQLQJ%RDUGRI$SSHDOV ϴϰ 
 
 
'HGLFDWLRQ 
 
7KH$QQXDO7RZQ5HSRUWLVGHGLFDWHG
WR&2$'LUHFWRU-DQ*LEHDX-DQKDVEHHQD
WLUHOHVVYROXQWHHURQPDQ\7RZQERDUGVDQG
FRPPLWWHHVEXWKDVEHHQDQHVSHFLDOO\
VWURQJYRLFHDQGDGYRFDWHIRU&KHVWHUILHOG¶V
VHQLRUV6KHKDVH[SDQGHGWKH&2$¶VSUR
JUDPRIIHULQJVWRNHHSERWKWKHPLQGDQG
ERG\DFWLYH6KHDGPLQLVWHUVWKH6HUYLFH
,QFHQWLYH*UDQWZKLFKKDVIXQGHGRXWUHDFK
SURJUDPVIRUVHQLRUVDVZHOODVWU\LQJWRLP
SURYHFRQGLWLRQVIRUDJLQJLQSODFHWKURXJK
RXWWKHKLOOWRZQV 
-DQJUHZXSLQWKHVPDOOUXUDOWRZQRI
%RVNDZHQ1+DQGKDVRQHEURWKHU6KH
UHFHLYHGKHUGLSORPDLQQXUVLQJIURP0DU\
+LWFKFRFN0HPRULDO+RVSLWDODQGKHU3K'LQ6RFLDO:HOIDUH3ROLF\DQG
5HVHDUFKIURP%UDQGHLV8QLYHUVLW\ZKHUHVKHPHWKHUSDUWQHU-HDQH
-DQDQG-HDQHKDYHVRQV%HQMDPLQDQG-RQDWKDQDQGGDXJKWHU
5KHDDQGZRQGHUIXOJUDQGFKLOGUHQ 
-DQ¶VFDUHHUVKDYHEURXJKWKHUWRPRUHXUEDQDUHDVVXFKDV:DVKLQJWRQ
'&%RVWRQDQG1<&6KHKDVZRUNHGDVDQXUVHLQJHQHUDOKRVSLWDO
DGPLQLVWUDWLRQDQGORFDOO\DV([HFXWLYH'LUHFWRUDW)UDQNOLQ&RXQW\+RPH
&DUHDV&22DW)UDQNOLQ0HGLFDO&HQWHUDQGDV&(2DW&KDUOHV5LYHU
+RVSLWDO-DQLVDJHURQWRORJLVWNQRZQVWDWHZLGHIRUKHUH[SHUWLVHLQDJ
LQJ 
-DQ¶VKHDUWOHGKHUEDFNWRWKHUXUDOODQGVFDSHDQGVKHPRYHGWR&KHV
WHUILHOGLQ2YHUWLPH-DQEHFDPHLQYROYHGKHUQHZFRPPXQLW\
'XULQJWKHVH\HDUVVKHKDVVHUYHGRQWKH&KHVWHUILHOG*RVKHQ6FKRRO
&RPPLWWHH)LQDQFH&RPPLWWHH&2$%RDUGRI'LUHFWRUV(OGHUO\DQG
'LVDEOHG7D[5HOLHI)XQG&RPPLWWHH&RPPXQLW\&HQWHU2YHUVLJKW&RP
PLWWHH 6HQLRU+RXVLQJ&RPPLWWHHDQGLVWKH7RZQ¶V)UDQNOLQ5HJLRQDO
7UDQVLW$XWKRULW\5HSUHVHQWDWLYH6KHDOVRVHUYHGD-\HDUHOHFWHGWHUP
RQWKH%RDUGRI+HDOWK-DQLVFXUUHQWO\VHUYLQJDV&KHVWHUILHOG¶V&RXQFLO
RQ$JLQJ'LUHFWRUDQGLVZRUNLQJWLUHOHVVO\WRPDNHRXUFRPPXQLW\EHWWHU
IRUSHRSOHRIDOODJHV 
,WLVKDUGWRLPDJLQH-DQKDVDQ\IUHHWLPHEXWZKHQVKHGRHVVKHDQG
-HDQHHQMR\VSHQGLQJLWZLWKWKHLUILYHEHORYHGJUDQGFKLOGUHQDQGYDFD
WLRQLQJRQDVPDOOLVODQGRIIWKHFRDVWRI0DLQH 
7KDQN\RX-DQIRUJRLQJDERYHDQGEH\RQGDQGIRUVHUYLQJ&KHVWHUILHOG
ZLWKVXFKFDULQJFRPPLWPHQWDQGGHGLFDWLRQ 
 
 
 
&KHVWHUILHOG%RDUGVDQG0HHWLQJV6FKHGXOH 
 
$VVHVVRUV 0RQGD\V –SP 
- 
 
$VVLVWDQW$VVHVVRU :HGQHVGD\V –SP 
- 
 
%RDUGRI+HDOWK QGDQGWK0RQGD\V SP  
- 
 
6HOHFW%RDUG (YHU\RWKHU0RQGD\ SP 
- 
  
%XLOGLQJ,QVSHFWRU 0RQGD\V –SP 
- 
 
&KHVWHUILHOG*RVKHQ VW:HGQHVGD\ SPDW1HZ 
6FKRRO&RPPLWWHH  +LQJKDP(OHPHQWDU\ 
- 
 
&RQVHUYDWLRQ&RPPLVVLRQ 
- UG0RQGD\ SP  
&RXQFLORQ$JLQJ WK0RQGD\ DPDWWKH 
-  &RPPXQLW\&HQWHU 
 
)LQDQFH&RPPLWWHH :HGVGXULQJEXGJHW SP 
 VHDVRQDVQHHGHG  
 
+DPSVKLUH5HJLRQDO VW0RQGD\ SPDW 
+LJK6FKRRO  +DPSVKLUH5HJLRQDO 
-   
 
/LEUDU\7UXVWHHV QG0RQGD\ SPDWWKH 
-  /LEUDU\ 
 
3ROLFH'HSDUWPHQW 0RQGD\V –SP 
- 
 
3ODQQLQJ%RDUG VW0RQGD\ SP 
- 
  
5HFUHDWLRQ&RPPLWWHH VW7KXUVGD\ SP  
 
7D[&ROOHFWRU 0RQGD\V –SP 
- 
 
7RZQ$GPLQLVWUDWRU 0RQGD\–7KXUVGD\ –SP 
- 
 
7RZQ&OHUN 0RQGD\V –SP 
- VWDQGUG6DWXUGD\V –DP 
 
0HHWLQJVDUHKHOGDWWKH'DYHQSRUW2IILFHEXLOGLQJXQOHVVQRWHGDQGWLPHV
DQGGD\VDUHVXEMHFWWRFKDQJHHVSHFLDOO\LQWKHVXPPHU3OHDVHFKHFN
WKH7RZQ:HEVLWH&DOHQGDUDWZZZWRZQRIFKHVWHUILHOGPDFRP
IRUWKHPRVWFXUUHQWVFKHGXOHDQGDJHQGDVRUFRQWDFWWKH7RZQ
&OHUN¶V2IILFH 
 
 
$GGLWLRQDO'HSDUWPHQWV 
 
$QLPDODQG'RJ&RQWURO2IILFHU'RQ7U\RQ - 
  
%XLOGLQJ&RPPLVVLRQHU3DXO7DF\ - 
3OXPELQJ,QVSHFWRU'RQDOG/DZWRQ - 
9HWHUDQ¶V$JHQW7RP*HU\N - 
:LULQJ,QVSHFWRU*DU\*UDYHV - 
  
 
 
-XQH(OHFWHG7RZQ2IILFLDOV 
 
2IILFLDO3RVLWLRQ ([SLUDWLRQ 
 
6HOHFWPHQ-PHPEHUV\HDUWHUPV 
5REHUW5HFRV—&KDLU   
3DWULFLD&ROVRQ0RQWJRPHU\-9LFH-&KDLU   
5RJHU)XOOHU-&OHUN   
 
$VVHVVRUV-PHPEHUV\HDUWHUPV 
(GZDUG6HYHUDQFH-&KDLU   
0DU\$QQH6HYHUDQFH   
&U\VWDO$PHV   
 
0RGHUDWRU–PHPEHU\HDUWHUP 
5XVVHOO3HRWWHUIRUUHPDLQGHURI\HDUWHUP  
 
7RZQ&OHUN–PHPEHU\HDUWHUP 
6DQGUD:LFNODQG   
 
7UHDVXUHU–PHPEHU\HDUWHUP 
0HJ0F:KHUWHU   
 
7D[&ROOHFWRU–PHPEHU\HDUWHUP 
/HQRUH3LWWVLQJHU   
 
%RDUGRI+HDOWK–PHPEHUV\HDUWHUPV 
.LUNH+HQVKDZ   
+DQN%DGQHU   
-RKQ&KDQGOHU-&KDLU   
 
&KHVWHUILHOG*RVKHQ6FKRRO&RPPLWWHH–PHPEHUV\HDUWHUPV 
5LWD+DUULVUHVLJQHG1RYHPEHU  
'RQDOG:LOODUG   
*HRII*RXJHRQ  
 
+DPSVKLUH5HJLRQDO6FKRRO&RPPLWWHH–PHPEHUV\HDUWHUPV 
/HVOLH.HOORJJ   
&DUROH%HUJHURQDSSRLQWHGXQWLO0D\  
9DFDQF\ 
 
&RQVWDEOHV–PHPEHUV\HDUWHUPV 
-HIIULH<RXQJ   
5REHUW-XGG-U   
*DU\::LFNODQG   
 
/LEUDU\7UXVWHHV–PHPEHUV\HDUWHUPV 
(LOOHHQ00F*RZDQ   
%HWV\7RGG   
/LQGD8UEDQ-/\RQ  
 
 
 
 
2IILFLDO3RVLWLRQ ([SLUDWLRQ 
 
3ODQQLQJ%RDUG–PHPEHUV\HDUWHUPV$VVRFLDWH 
PHPEHUVIRU\HDUWHUPVDSSRLQWHGE\WKH0RGHUDWRU 
 
&KDUOHV9DOHQFLN-&KDLU   
&-/DPPHUV   
0DXUHHQ%RUJ   
'DQ+HQVKDZ   
-XGLWK7HUU\   
0DUN.OLW]NH  
*HRUJH6WXUWHYDQW  
 
  
$SSRLQWHG$VVRFLDWHPHPEHUVIRU\HDUWHUP 
3LHUUH%ULVVRQ$VVRFLDWH   
&DURO-ROO\$VVRFLDWH   
 
7UHH:DUGHQ–PHPEHU\HDUWHUP 
-RKQ/\QFK   
 
+DPSVKLUH&RXQW\RI*RYHUQPHQWV&RXQFLORU– 
PHPEHU\HDUWHUP 
 
5XVVHOO3HRWWHU   
 
 
 
 
-XO\$SSRLQWHG7RZQ2IILFLDOV 
 
2IILFLDO3RVLWLRQ ([SLUDWLRQ 
 
%RDUGRI5HJLVWUDUV–PHPEHUV\HDUWHUPV 
7KHUHVH%ULJOH\   
(OHDQRU6PLWK   
.DWKOHHQ%ULVERLV   
 
&DSLWDO,PSURYHPHQW3ODQQLQJ&RPPLWWHH-PHPEHUV\HDUWHUPV
RQH\HDUPHPEHUVIURP6HOHFW%RDUGDQG)LQDQFH&RPPLWWHH 
 
0DWW6PLWK   
9DFDQF\   
9DFDQF\   
5RJHU)XOOHU6HOHFW%RDUG   
&DURO-ROO\)LQDQFH&RPPLWWHH   
 
&HPHWHU\&RPPLVVLRQ–PHPEHUVWKUHH\HDUWHUPV 
'HH&LQQHU5HVLJQHG0D\   
-HUHP\%ULVERLV   
5LFN5REHUWV   
 
&RQVHUYDWLRQ&RPPLVVLRQ–PHPEHUV\HDUWHUPV 
-RKQ)ROOHW-&KDLU   
$QQ3LFNUHOO   
6KHULOO5HGPRQ   
-XOLD)UHHGJRRG   
'RXJ)UDVHU   
 
&RXQFLORQ$JLQJ–WRPHPEHUV\HDUWHUPV 
%HYHUO\3RPHUR\—6HFUHWDU\   
-XG\3UHVV—$OWHUQDWH6HFUHWDU\   
/LOOLDQ%LVEHH&KDLU   
-DPHV%ULVERLV   
0DULO\Q'DYLGVRQ   
0LOHQQD&XUWLV   
)UDQFLQH)UHQLHU—9LFH&KDLU   
0DULDQQH+RDJ   
9DFDQW—7UHDVXUHU   
 
&XOWXUDO&RXQFLO–PHPEHUV\HDUWHUPVOLPLWRIFRQVHFXWLYH\HDUV 
.HVWHU:DUORZ-+DUU\&KDLU  (OLJLEOHXQWLO 
'HQLVH&RUPLHU  (OLJLEOHXQWLO  
6DVNLD'HPHONHU  (OLJLEOHXQWLO 
0\U/HDNH  (OLJLEOHXQWLO 
/\QQ+LFNV  (OLJLEOHXQWLO 
(LOHHQ0F*RZDQ  (OLJLEOHXQWLO 
6DUDK3ULQFH  (OLJLEOHXQWLO 
 
 
 
 
2IILFLDO3RVLWLRQ ([SLUDWLRQ 
 
(QHUJ\&RPPLWWHH–WRPHPEHUV\HDUWHUPV 
-RH*D]LOOR-&KDLU     
7RP2ERUQH      
&KDUOHQH%DLDUGL     
0DUN.OLW]NH      
'HQLVH&RUPLHU      
 
)DUP	)RUHVW&RPPLVVLRQ–\HDUWHUPV 
/DUU\)XOOHU-U      
-HQQLIHU3HRWWHU      
.DUO:LFNODQG      
7HYLV5REHUWVRQ-*ROGEHUJ    
$OH[DQGUD³%RR´&KHUDX$OWHUQDWH   
.LP6DUDILQ      
 
)LQDQFH&RPPLWWHH–PHPEHUV\HDUWHUPV–DSSRLQWHGE\WKH0RGHUDWRU 
0DU\HOOHQ%ODLVH     
-XVWLQ:HVW      
-RKQ)ROOHW      
-RKQ)ROOHW      
&DURO-ROO\      
/DZUHQFH&HUYHOOL-&R-&KDLU    
/HH0DQFKHVWHU-&R-&KDLU    
 
 
+LVWRULFDO&RPPLVVLRQ–PHPEHUV\HDUWHUPV 
(LOHHQ0F*RZDQ     
&ROOHHQ2¶&RQQRU-5LFNH\    
('HH&LQQHU-&KDLU     
9DFDQF\ 
9DFDQF\ 
 
7RZQ$FFRXQWDQW–\HDUWHUP 
 
(ULN.LQVKHUI&3$     
 
=RQLQJ%RDUGRI$SSHDOV–PHPEHUVDQGDVVRFLDWHV\HDUWHUPV 
0\U/HDNH      
-DFN/\RQV—$VVRFLDWH     
,DQ6WRQH—&KDLU     
/HH0DQFKHVWHU -&KDLU     
9DFDQF\-$VVRFLDWH     
 
 
 
 
-XO\$SSRLQWHG7RZQ2IILFLDOV2QH\HDUWHUPV 
 
$VVLVWDQW7RZQ&OHUN 
-HQQLH/DPRXU 
 
&RPPXQLW\&HQWHU2YHUVLJKW 
0DU\DQQ&ROHPDQ 5REHUW5HFRV -DQLFH*LEHDX 
&RXQFLORQ$JLQJ'LUHFWRU 
-DQLFH*LEHDX 
 
&XVWRGLDQ 
7KHUHVH%ULJOH\–&RPPXQLW\&HQWHU7RZQ+DOODQG7RZQ2IILFH 
 
'RJ2IILFHU 
'RQDOG7U\RQ 0D\-$SULO 
 
(OHFWLRQ2IILFHU6SHFLDO3ROLFHIRU(OHFWLRQ 
%DUEDUD&XUUDQ 
 
(OHFWLRQ2IILFHUV–\HDUWHUP–DSSRLQWHGLQ$XJXVWSHU0*/ 
(PHUJHQF\0DQDJHPHQW'LUHFWRU 
/DUU\+ROPEHUJ 
 
(PHUJHQF\5HVSRQVH&RRUGLQDWRU 
/DUU\+ROPEHUJ 
 
(PHUJHQF\3ODQQLQJ&RPPLWWHH–DSSRLQWHGDVDJURXSE\SRVLWLRQRUWKHLU 
GHVLJQHH 
 
(GZDUG0XUUD\–3ROLFH'HSW /DUU\+ROPEHUJ-(0'  
5RJHU)XOOHU–6HOHFW%RDUG 0DWWKHZ6PLWK–+LJKZD\'HSW  
-RKQ&KDQGOHU–%RDUGRI+HDOWK 'DYLG+HZHV-)LUH'HSW 
 
)HQFH9LHZHUV 
5REHUW5HFRV 
 
)LUH&KLHIDQG:DUGHQ 
'DYLG$+HZHV 
 
'HSXW\)LUH&KLHI–DSSRLQWHGE\&KLHI 
9DFDQW 
 
 
/RXLVH%HUQLFKH 
0DU\/RX%LVEHH 
0DULO\Q'DYLGVRQ 
5LWD+DUULV 
1DQF\+HZHV 
3HJJ\+HZHV 
0DUMRULH-DVPLQ 
&DURO-ROO\ 
-HQQLH/DPRUH 
6KHLOD/DURFKH 
6\OYLD6KHD/DSLQVNL 
/HQRUH3LWWVLQJHU 
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)LUH6WDWLRQ&RPPLWWHH 
'DYH+HZHV  9DFDQF\ 9DFDQF\ 
 
'HSXW\)LUH&KLHI 
'UHZ0RUVH 
 
)LUH6WDWLRQ&RPPLWWHH 
'DYH+HZHV 9DFDQF\ 9DFDQF\ 
 
)UDQNOLQ5HJLRQDO7UDQVLW$XWKRULW\ 
-DQLFH*LEHDX 
 
+D]DUGRXV:DVWH&RRUGLQDWRU 
(PLO\+ROPEHUJ 
 
+LJKZD\6XSHULQWHQGHQW 
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%XLOGLQJ&RPPLVVLRQHU	 
=RQLQJ(QIRUFHPHQW - 3DXO7DF\ 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/LEUDULDQ–DSSRLQWHGE\/LEUDU\7UXVWHHV 
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0RWK6XSHULQWHQGHQW 
5REHUW5HFRV 
 
0XQLFLSDO/LJKW3ODQW0DQDJHU 
-XVWLQ:HVW 
 
3DUNLQJ&OHUN 
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3LRQHHU9DOOH\3ODQQLQJ&RPPLVVLRQ 
-XGLWK7HUU\–&RPPLVVLRQHU   
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3ROLFH&KLHI 
(GZDUG0XUUD\ 
 
3ROLFH2IILFHUV 
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5HVHUYH3ROLFH2IILFHUV 
:LOOLDP.DOHWD 
 
&KLHI3URFXUHPHQW2IILFHU 
5RJHU)XOOHU 
 
5HFUHDWLRQ&RPPLWWHH–PHPEHUV 
-RVHSK&OLFKp 'RQ:LOODUG   9DFDQF\ 
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-XG\3UHVV (GZDUG6HYHUDQFH 
-DQLFH*LEHDX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7RZQ&RXQVHO 
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:HVWILHOG5LYHU:LOGDQG6FHQLF&RPPLWWHH 
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9HWHUDQ¶V6HUYLFH$JHQW 
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$SSRLQWHG6SHFLDO&RPPLWWHHV 
 
$'$&RPSOLDQFH–XQWLOFRPSOHWH 
6XVDQ/DEULH 
 
%URDGEDQG&RPPLWWHH–XQWLOFRPSOHWH 
0DULDQQH'UDNH 
0DUN.OLW]NH 
6XVDQ/DEULH7RZQ$GPLQLVWUDWRU 
/HH0DQFKHVWHU 
'DYLG0DUVKDOO 
-DPHV6DFFHQWR 
-XVWLQ:HVW—&KDLU 
 
*UHHQ&RPPXQLWLHV$FWLRQ3ODQ&RPPLWWHH–XQWLOFRPSOHWH 
-RH*D]LOOR   
&DURO-ROO\    
7RP2ERUQH   
1DQF\5LFK  
 
3XEOLF6DIHW\%XLOGLQJ&RPPLWWHH–XQWLOFRPSOHWH 
:LQVWRQ%DQFURIW  
3HWHU%DQLVWHU   
'DYLG+HZHV  
/DZUHQFH+ROPEHUJ 
(GZDUG0XUUD\  
**LOPDQ6PLWK  
5REHUW5HFRV  
 
6HQLRU+RXVLQJ&RPPLWWHH–PHPEHUVXQWLOFRPSOHWH 
0DULDQQH'UDNH 
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-XGLWK7HUU\   
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9HWHUDQV¶3DUN&RPPLWWHH—XQWLOFRPSOHWH 
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'HH&LQQHU 
5RELQ%DN  
&KDUOHV9DOHQFLN 
%RQQLH6PLWK 
 
:LUHG:HVW5HSUHVHQWDWLYHV–XQWLOFRPSOHWH 
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&DURO5KLQH–$OWHUQDWH 
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$57,&/(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  
$FFRXQW1DPH $FFRXQW1XPEHU $PRXQWLQ
$FFRXQW 
'HVLJQ(QJLQHHULQJ)RU5WH ---   
$70$+DQGJXQV ---        
$70,UHODQG6W%ULGJH-5-2-: ---  
 
 
 
 
$57,&/(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6HOHFW%RDUG 
7KHORQJ-DZDLWHG)LEHUWRWKH
+RPH%URDGEDQG3URMHFWLVPDN
LQJSURJUHVVHYHQWKRXJKLWLVQRW
YLVLEOH\HW7KHHQJLQHHULQJRIWKH
QHWZRUNZDVFRPSOHWHGE\:HVW
ILHOG*DVDQG(OHFWULF:*	(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7KH7RZQLVDZDLWLQJWKH³PDNH
UHDG\´ZRUNE\WKHXWLOLW\FRPSD
QLHV(YHUVRXUFHDQG9HUL]RQ
2QFHFRPSOHWHGFRQVWUXFWLRQRI
RXUQHWZRUNZLOOEHJLQ,IFRPSOHW
HGDVVFKHGXOHGRXUQHWZRUNPD\
EHXSDQGUXQQLQJE\WKHHQGRI
RUHDUO\0U-XVWLQ:HVWLVWKH0XQLFLSDO/LJKW3ODQW0DQDJHU
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EXLOGLQJVURDGVDQGYHKLFOHV7RZQEXLOGLQJV
UHFHLYHGDWWHQWLRQDVIXQGVDOORZHG7KHIROORZLQJEXLOGLQJLPSURYHPHQW
SURMHFWVZHUHXQGHUWDNHQWKLV\HDU 
· 7KHVHFWLRQRIWKH+LJKZD\'HSDUWPHQW6DOW6KHGFRQVWUXFWHGZLWK
SUHVVXUHWUHDWHGZRRGDJHGHQRXJKDQGZDVVWDLQHGWRPDWFKWKH
UHVWRIWKHEXLOGLQJ$QHZVHFXULW\JDWHZDVLQVWDOOHGDWWKH6KHG¶V
HQWUDQFH 
· 7KH/LEUDU\KDGWZRQHZDLUSXULILHUVLQVWDOOHGWRKHOSSUHYHQWPROG
JURZWK 
· 7KH&RPPXQLW\&HQWHU¶VVWDLUVIURPWKHVLGHGRRUWRWKHSDUNLQJORW
ZHUHUHSODFHG7KHUHIULJHUDWRUZDVUHSODFHGDIWHUWKHROGRQH
VWRSSHGZRUNLQJ 
· $)HDVLELOLW\6WXG\IRUDQHZ3XEOLF6DIHW\&RPSOH[7RZQ2IILFH
%XLOGLQJZDVFRPSOHWHG0U5R\%URZQDUFKLWHFWSUHVHQWHGDVXP
PDU\UHSRUWZKLFKLQGLFDWHGWKH'DYHQSRUWVLWHSURSHUW\ZDVVXLWDEOH
IRUFRQVWUXFWLRQRIWKHVHEXLOGLQJV+RZHYHUVRPHPHPEHUVRIWKH
&RPPLWWHHZRUNLQJZLWK0U%URZQQRWHGFRQGLWLRQVZKLFKLQWKHLU
RSLQLRQPDGHWKHVLWHOHVVWKDQLGHDOIRUD3XEOLF6DIHW\&RPSOH[
7KH\QRWHGFRQFHUQVZLWKWUDIILFIORZDQGVQRZUHPRYDO$VDUHVXOW
DUHTXHVWIRUSURSRVDOV5)3ZDVLVVXHGDQGVHQWWRSURSHUW\RZQHUV
ZLWKLQòPLOHRI7RZQFHQWHUVROLFLWLQJRUPRUHDFUHVRISURSHUW\
7KHEHVWUHVSRQVHIRUDYDLODEOHSURSHUW\ZDVUHFHLYHGIRU1RUWK
5RDGZKLFKLQFOXGHGDFUHVRIODQGDVLQJOHIDPLO\KRPHDQGD
EDUQ7KH6HOHFW%RDUGKHOGDQLQIRUPDWLRQDOPHHWLQJUHJDUGLQJWKH
LQWHQWWRSXUFKDVHWKLVSURSHUW\ZKLFKZDVZHOOUHFHLYHGE\SDUWLFL
SDQWV$6SHFLDO7RZQ0HHWLQJWRSXUFKDVHWKHSURSHUW\ZLOOEHKHOG
LQ 
 
 
 
 
· 7KHQHZ9HWHUDQV¶3DUNKDVEHHQQHDUO\FRPSOHWHG7KHGLOLJHQW
&RPPLWWHHRYHUVHHLQJGHVLJQDQGFRQVWUXFWLRQKDVGRQHDZRQGHUIXO
MREDQGWKH3DUNLVDEHDXWLIXOSODFHWRVLWDQGUHIOHFW 
· 7KHZHOOSXPSDWWKH7RZQ+DOOZDVUHSODFHG 
· $QHZWKRI-XO\YLHZLQJVWDQGZDVIDEULFDWHGE\$FFXIDEWRUHSODFH
WKHULFNHW\ROGZRRGHQVWDQG,WLVVROLGO\EXLOWDQGZLOOVHUYHWKH7RZQ
IRUPDQ\\HDUVWRFRPH 
2XUPLOHVRIURDGVDUHUHFRJQL]HGDVDQLPSRUWDQWSDUWRIRXULQIUD
VWUXFWXUHDQGRXU+LJKZD\'HSDUWPHQWGLOLJHQWO\PDLQWDLQVWKHSDYHGDQG
JUDYHOURDGV7UDQVSRUWDWLRQLQIUDVWUXFWXUHSURMHFWVLQFOXGHG 
· &KHVWHUILHOGZDVDZDUGHGD0XQLFLSDO6PDOO%ULGJH3URJUDP*UDQWIRU
WRUHFRQVWUXFWWKH,UHODQG6WUHHW%ULGJHRYHU-DFNVRQ%URRN
QHDUWKH:RUWKLQJWRQWRZQOLQH7KHSURMHFWZDVFRPSOHWHG 
· 7KH6PLWK5RDGUHFRQVWUXFWLRQSURMHFWZDVFRPSOHWHGZLWKWKHILQDO
WRS-FRDWRISDYHPHQWURDGOLQLQJDQGVLJQDJHFRPSOHWHGLQ
7KLVSURMHFWZDVIXQGHGE\D0DVV:RUNV*UDQWDZDUGRI 
· 7KHUHFRQVWUXFWLRQRI'DPRQ3RQG5RDGDQG1RUWK5RDGZDVSODFHG
RQWKH7UDQVSRUWDWLRQ,QIUDVWUXFWXUH3URJUDPOLVWIRUIXWXUHIXQGLQJ$
UHTXLUHPHQWRIIXQGLQJLVWKDWWKH7RZQFRPSOHWHWKHHQJLQHHULQJIRU
WKHSURMHFW7KH7RZQDSSURYHGIXQGLQJDWWKH0D\$QQXDO
7RZQ0HHWLQJDQGVXEVHTXHQWO\FRQWUDFWHGZLWK&KDSSHOO(QJLQHHU
LQJ 
,QWKLVWKH,QIRUPDWLRQ$JH7RZQ2IILFLDOVDUHGRLQJWKHLUEHVWWRGLVVHPL
QDWHLQIRUPDWLRQWRUHVLGHQWVWKURXJKWKHXVHRIWKH7RZQ¶VRIILFLDOZHE
VLWHZZZWRZQRIFKHVWHUILHOGPDFRPDQG&RGH5HGRXUSKRQHDQG
HPDLORXWUHDFKV\VWHP7KHUHLVDOLQNIURPWKH7RZQ¶VZHEVLWH+RPH
SDJHWRXSGDWH\RXU&RGH5HGFRQWDFWLQIRUPDWLRQ–\RXFDQHGLW
KRPHSKRQHFHOOSKRQHDQGHPDLODGGUHVVLQIRUPDWLRQ3OHDVHEH
VXUHWRFKHFNWKHZHEVLWHRIWHQWRNHHSLQIRUPHGRIWKHKDSSHQLQJVLQ
7RZQ7KH7RZQVLJQLQIURQWRIWKH7RZQ+DOOSRVWLQJVLQWKH3RVW2IILFH
DQG7RZQ2IILFHVDQGPDVVPDLOLQJVDUHDOVRXVHGWRLQIRUPUHVLGHQWVRI
LPSRUWDQWHYHQWV 
&KHVWHUILHOGZDVSDUWRIDUHJLRQDOJURXSRIWRZQVRWKHUVLQFOXGHG
*RVKHQ6RXWKDPSWRQ:HVWKDPSWRQDQG:LOOLDPVEXUJWKDWUHFHLYHGD
6WDWH&RPPXQLW\&RPSDFW,7*UDQWLQWRWDOLQJIRULPSOH
PHQWLQJDVHFXUHDQGDFFHVVLEOHHOHFWURQLFGRFXPHQWPDQDJHPHQWV\V
WHP,QWKH*UDQWZDVXVHGWRSXUFKDVHDVFDQQHUODSWRSDQGPR
ELOHFDUWDVZHOODVIXQGRXUVKDUHRIDVRIWZDUHOLFHQVHWKDWZLOODOORZGRF
XPHQWVWREHVFDQQHGDQGVWRUHGRQDVHDUFKDEOHGDWDEDVHWKURXJKD
V\VWHPKRVWHGE\WKH&LW\RI1RUWKDPSWRQ7KUHH7RZQHPSOR\HHVZHUH
WUDLQHGWRXVHWKHHTXLSPHQWDQGVRIWZDUHV\VWHP 
 
 
6HOHFW%RDUG&RQW¶G 
 
:HZLVKWRH[WHQGRXUDSSUHFLDWLRQWRWKH+LJKZD\3ROLFHDQG)LUH'HSDUW
PHQWVDVZHOODVWKH(PHUJHQF\0DQDJHPHQW'LUHFWRUIRUWKHLUKDUGZRUN
H[SHUWLVHDQGSURIHVVLRQDOLVPLQSURWHFWLQJRXUFRPPXQLW\WKURXJKRXWWKH
\HDU:HZRXOGDOVROLNHWRWKDQNRXURWKHUKDUG-ZRUNLQJ7RZQHPSOR\HHV
DQGPHPEHUVRIRXUERDUGVDQGFRPPLWWHHVIRUWKHLUGLOLJHQWKDQGOLQJRIWKH
GDLO\GHWDLOVDQGDOO7RZQRIILFLDOVIRUGHYRWLQJWKHLUWLPHHQHUJ\DQGVNLOOV
IRUWKHEHQHILWRIRXUZRQGHUIXO7RZQ7KH7RZQRI&KHVWHUILHOGLVILOOHGZLWK
WDOHQWHGGHGLFDWHGDQGFRPPLWWHGUHVLGHQWVWKDWPDNH7RZQ*RYHUQPHQW
ZRUNWKURXJKWKHLUDSSRLQWHGDQGHOHFWHGSRVLWLRQV,WLVWKURXJKWKHLUFRQWUL
EXWLRQVWKDWZHDUHDEOHWRSURYLGHH[FHSWLRQDOVHUYLFH,I\RXDUHQRWLQ
YROYHGZHHQFRXUDJH\RXWRFRPHIRUZDUGDVZHFRQWLQXHWRKDYHPDQ\
YDFDQFLHVRQRXUERDUGVDQGFRPPLWWHHV 
5HVSHFWIXOO\6XEPLWWHGE\WKH&KHVWHUILHOG6HOHFW%RDUG 
5REHUW:5HFRV&KDLU  
3DWULFLD*&ROVRQ-0RQWJRPHU\9LFH-&KDLU  
5RJHU$)XOOHU&OHUN 
 
 
7RZQ&OHUN¶V5HSRUW 
 
1XPEHURIWRZQUHVLGHQWV 
 
1XPEHURIUHJLVWHUHGYRWHUV 
 
%LUWKVUHFRUGHG 
 
'HDWKV  
)HEUXDU\–%DUEDUD7RGGDJH 
)HEUXDU\–*OHQ'RQRYDQDJH 
0DUFK–:LOOLDP+%LVEHHDJH 
0D\–3DXOLQH(2ERUQHDJH 
0D\–.DWKHULQH7HVVLHU–DJH 
0D\–&DURO$/LQJJDJH 
-XQH–6KDURQ$5\GHUDJH 
$XJXVW–&KULVWLQH*UDYHVDJH 
6HSWHPEHU–%HUQLFH0DU\2¶&RQQHOODJH 
1RYHPEHU–'LDQWKD/RXLVH6SHUU\DJH 
 
0DUULDJHV  
-DQXDU\–5REHUW.HQQHWK5HLQNHDQG0DUJDUHW$OLFH&DPHUOLQ 
$SULO–%U\DQ-RVHSK/XV]F]NLDQG$XEUH\0DH0DOR 
-XO\-7KRPDV)UDQFLV6XOOLYDQ-UDQG$ODQD(OL]DEHWK0LKRYLFV 
$XJXVW–1LFKRODV&KDUOHV$QNRVNRDQG/HDK.DWKU\Q/\RQV 
$XJXVW–5HLG(OZ\Q/LLPDWDLQHQDQG.HOVLH(OL]DEHWK7DQQHU+DOO 
2FWREHU–5LFKDUG:3\WNRDQG$PEHU0/LLPDWDLQHQ 
2FWREHU–6KDQH0DWWKHZ:LFNODQGDQG6DUDK(OL]DEHWK0DLR 
  
%XVLQHVV&HUWLILFDWHVGED¶VLVVXHG 
:DLQVFRWW%XLOGLQJ//& 
0DWKHZ:DLQVFRWW 
6WDJH5G&KHVWHUILHOG       
      
(GZDUG5LFNH\DQG&RPSDQ\ 
(GZDUG5LFNH\ 
6RXWK6W&KHVWHUILHOG 
 
 
 
 
7RZQ&OHUN¶V5HSRUW&RQW¶G 
 
%XVLQHVV&HUWLILFDWHV&RQW¶G 
%RIDW+LOO6DOHV 
'HQQLV&3LWWVLQJHU 
%RIDW+LOO5G 
 
%RE¶V2OG-REVDQG+DQG\PDQ6HUYLFHV 
5REHUW5H\RU,,, 
0DLQ5RDG&KHVWHUILHOG 
 
%HUQLFKH)DPLO\)DUP 
'DQLHO%HUQLFKH 
6RXWK6W&KHVWHUILHOG 
 
:LQJ&RQVWUXFWLRQ&RPSDQ\ 
5REHUW(:LQJ-U 
,UHODQG6W:HVW&KHVWHUILHOG 
 
'RJ/LFHQVHV 
6ROGGRJOLFHQVHV.HQQHO/LFHQVHDQGFROOHFWHGODWHILQHV 
 
5HVSHFWIXOO\VXEPLWWHG 
6DQGUD/:LFNODQG7RZQ&OHUN 
 
 
 
 
 
+LJKZD\'HSDUWPHQW 
 
*HQHUDO+LJKZD\V 
5RDGVZHUHVZHSWDQGFDWFKEDVLQVZHUHFOHDQHG5RDGVLGHVZHUH
PRZHG%UXVKZDVFOHDUHGRQYDULRXVURDGV 
*UDYHO5RDGV 
5RDGVZHUHJUDGHGDQGJUDYHOZDVDGGHGZKHUHQHHGHG 
3DYLQJ6HDOLQJ 
7KH6PLWK5RDGUHFRQVWUXFWLRQZDVFRPSOHWHG 
%ULGJH5HSDLU 
7KH,UHODQG6WUHHW%ULGJHRYHU-DFNVRQ%ULGJHKDGDFRPSOHWHGHFNUH
SODFHPHQWFRPSOHWHGWKDQNVWRD6WDWH6PDOO%ULGJH*UDQWDZDUGRI
 
2WKHU 
,ZRXOGOLNHWRWKDQN6FRWW'DXSKLQDLV0LNH6DPVRQ/XWKHU&XUWLV-%
/\QFK6FRWW&DUSHQWHUDQG&RG\3DSLOLRQIRUWKHLUFRQWLQXHGKDUGZRUN
DQGGHGLFDWLRQ 
,IDQ\RQHKDVDQ\FRQFHUQVDERXWRXUURDGZD\VSOHDVHFDOO 
- 
 
5HVSHFWIXOO\6XEPLWWHG 
0DWW6PLWK 
+LJKZD\6XSHULQWHQGHQW 
 
 
 
 
 
 
 
3ROLFH'HSDUWPHQW 
 
ZDVDQHYHQWIXO\HDUIRUWKH&KHVWHUILHOG3ROLFH'HSDUWPHQW7KH
ERG\DUPRUDQGWKHFUXLVHUPRXQWHGFRPSXWHUVZHUHSXUFKDVHG$OO
2IILFHUVUHFHLYHGWKHQHFHVVDU\WUDLQLQJRQWKHVHLWHPV,DSSUHFLDWH
WKDWWKHFLWL]HQVRI&KHVWHUILHOGDSSURYHGWKHVHSXUFKDVHVWRKHOSNHHS
RXU2IILFHUVDQGUHVLGHQWVVDIH 
,QWKHGHSDUWPHQWUHVSRQGHGWRFDOOVIRUVHUYLFHWKDWZHUH
GLVSDWFKHGWKURXJK1RUWKDPSWRQ&RQWUROWKH(PHUJHQF\'LVSDWFK
&HQWHU7KLVZDVDVOLJKWGHFUHDVHRYHU7KHVHQXPEHUVLQ
FOXGH 
· 0RWRUYHKLFOHVWRSVUHVXOWLQJLQWUDIILFFLWDWLRQVZDUQLQJV 
· LQFLGHQWVUHTXLULQJLQYHVWLJDWLRQV 
· DUUHVWVRUFULPLQDOVXPPRQVHV 
· VWDWHUHSRUWDEOHPRWRUYHKLFOHFUDVKHV 
7KHGHSDUWPHQWDOVRLVVXHG/LFHQVHWR&DUU\DQG)LUHDUPV,GHQWLIL
FDWLRQ3HUPLWV 
,ZRXOGOLNHWRWKDQNWKH0DVVDFKXVHWWV6WDWH3ROLFH&KHVWHUILHOG)LUH
'HSDUWPHQW+LJKODQG$PEXODQFH1RUWKDPSWRQ&RQWURODQGDOORIRXU
VXUURXQGLQJSROLFHGHSDUWPHQWVIRUDVVLVWLQJXVLQFRPSOHWLQJRXUPLV
VLRQ,ZRXOGDOVROLNHWRWKDQNDOOWKHPHPEHUVRIWKHFRPPXQLW\IRUDOO
RIWKHLUVXSSRUWDQGZHOOZLVKHVDVZHFRPSOHWHRXUZRUN$OORIXVDS
SUHFLDWHWKHDVVLVWDQFHDQGNLQGZRUGVZHKHDUHYHU\GD\ 
,ZRXOGPRVWO\OLNHWRWKDQNP\VWDIIIRUDOOWKHKDUGZRUNWKH\KDYH
GRQHRYHUWKHSDVW\HDU 
6JW-HIIUH\)LVK   2IILFHU*UHJ6PLWK 
2IILFHU$LPHH:DOODFH  2IILFHU/\OH6LHQNHZLF] 
2IILFHU-DVRQ6RXNXS  2IILFHU3HWHU)LVKHU 
2IILFHU&KDUOHV9DOHQFLN 
 
5HVSHFWIXOO\6XEPLWWHG 
&KLHI(GZDUG0XUUD\ 
 
 
 
)LUH'HSDUWPHQW 
 
,WLVP\SOHDVXUHDV)LUH&KLHIWRJLYH\RXWKH)LUH'HSDUWPHQW$QQXDO
5HSRUW 
,WZDVDQRWKHU\HDULQZKLFKZHKDYHJDLQHGRQHRIRXUPRVWLPSRUWDQW
UHVRXUFHV—QHZSHRSOH 
7KHUHZDVDWLPHZKHQILUHGHSDUWPHQWVRQO\UHVSRQGHGWRILUHV%XWFRP
PXQLWLHVTXLFNO\OHDUQHGRIWKHILUHILJKWHUV¶EUDYHU\DQGZLOOLQJQHVVWRKHOS
ZKHQHYHUDQGZKHUHYHUWKH\FRXOG7KHUROHVRIILUHGHSDUWPHQWVEHJDQ
FKDQJLQJ7RGD\¶VILUHGHSDUWPHQWVUHVSRQGWRDOPRVWHYHU\W\SHRIHPHU
JHQF\VLWXDWLRQ$OWKRXJKZHZLOODOZD\VEHILUHGHSDUWPHQWVDPRUHGH
VFULSWLYHQDPHPLJKWEH$OO+D]DUGV5HVSRQVH$JHQFLHV:HVWDQGUHDG\
UHJDUGOHVVRI\RXUHPHUJHQF\–VWUXFWXUHILUHVZLOGILUHVPHGLFDOHPHUJHQ
FLHVLFHDQGVZLIWZDWHUUHVFXHVKD]DUGRXVPDWHULDOUHVSRQVHVYHKLFOH
H[WULFDWLRQHWF 
2XUSHUVRQQHODUHH[SHUWO\WUDLQHGDQGFRQWLQXHWRUHFHLYHRQJRLQJWUDLQLQJ
WRHQVXUHQHZWHFKQRORJLHVDUHLQFRUSRUDWHGLQWRRXURSHUDWLRQV 
2XUGHSDUWPHQWLVSURXGRIWKHRSSRUWXQLW\WRVHUYHRXUFRPPXQLW\DQGZH
KDYHVHWRXUJRDOVKLJKLQRUGHUWRSURYLGHWKHEHVWILUHDQGUHVFXHVHUYLFH
IRUWKHFLWL]HQVRI&KHVWHUILHOG 
,ZRXOGOLNHWRWDNHWKHWLPHWRWKDQNWKH6HOHFW%RDUGDQGWKH7RZQ$GPLQ
LVWUDWRU3ROLFHDQG+LJKZD\'HSW0LNH5RFNDQGKLVFUHZDW+LJKODQG
$PEXODQFHDOOWKHVXUURXQGLQJWRZQVIRUWKHPXWXDODLGUHVSRQVHV 
,ZRXOGDOVROLNHWRWKDQNWKH&KHVWHUILHOG9ROXQWHHU)LUHILJKWHUV$VVRFLDWLRQ
IRUWKHZRUWKRIHTXLSPHQWWKDWWKH\GRQDWHGWRWKH)LUH'HSDUW
PHQWWKLV\HDU1RWRQO\GRWKHVHILUHILJKWHUVGHGLFDWHWLPHWRWKH)LUH'H
SDUWPHQWWKH\DOVRYROXQWHHUWRUDLVHPRQH\IRUWKH)LUHILJKWHUV$VVRFLD
WLRQ7KLVDVVRFLDWLRQDOORZVWKHGHSDUWPHQWWREHDEOHWRSXUFKDVHPXFK
QHHGHGHTXLSPHQWWKDWZHZRXOGRWKHUZLVHQRWKDYH 
:HUHVSRQGHGWRFDOOV 
 0HGLFDO  6WUXFWXUH  6PRNH&2GHWHFWRUV 
 %UXVK)LUHV  9HKLFOH)LUHV  0LVFHOODQHRXV&DOOV 
 9HKLFOH$FFLGHQWV  :LUHV'RZQ 
 
3HUPLWVDQG,QVSHFWLRQV 
%XUQLQJ3HUPLWV  2LO%XUQHUV  2LO7DQNV 
 3URSDQH7DQNV  6PRNH&2'HWHFWRUV 
 
5HVSHFWIXOO\6XEPLWWHG 
 
'DYLG+HZHV 
 
 
 
+LJKODQG$PEXODQFH(06 
2SHUDWLRQV+LJKODQG$PEXODQFHLVWKHSULPDU\DPEXODQFHVHUYLFH
SURYLGHUIRUWKHWRZQVRI$VKILHOG&KHVWHUILHOG&XPPLQJWRQ*RVKHQ
3ODLQILHOGDQG:LOOLDPVEXUJ+LJKODQGDOVRSURYLGHVSULPDU\EDFN-XSLQ
WKHWRZQRI:RUWKLQJWRQLQVXSSRUWRI+LOOWRZQ$PEXODQFHRI+XQWLQJWRQ
3DUDPHGLFVDUHRQGXW\DW+LJKODQG¶VVWDWLRQLQ*RVKHQIURP$0XQWLO
PLGQLJKWVHYHQGD\VDZHHN'XULQJWKHPLGQLJKWWR$0WLPHSHULRG
+LJKODQG(07¶VDUHDVVLVWHGE\3DUDPHGLFVIURPRWKHUDPEXODQFH
FRPSDQLHVZKHQWKHVHUYLFHRID3DUDPHGLFLVUHTXLUHG+LJKODQG¶VDF
WLYHURVWHUDVRI-XQHFRQVLVWHGRIPHPEHUVLQFOXGLQJ
3DUDPHGLFVDQG(07¶V2XU6HUYLFH'LUHFWRUDQG$VVLVWDQW6HUYLFH
'LUHFWRUDUHWZRIXOOWLPHSDUDPHGLFVDQGWKLV\HDUZHGLGKLUHDIXOOWLPH
%DVLF(07WRVROLGLI\RXUVWDIILQJSDWWHUQ7KXVZHQRZKDYHWKUHH
IXOOWLPHHPSOR\HHV,QDGGLWLRQZHLQFUHDVHGRXUDGPLQLVWUDWLYHDVVLV
WDQWKRXUVWRKHOSXVZLWKFOHULFDOGXWLHV 
'U3HWHU0RUVHLVRXU0HGLFDO'LUHFWRU 
0LVVLRQ7KHPLVVLRQRI +LJKODQG$PEXODQFH(06,QF LVWRSURYLGH
WKHIXOOUDQJHRIHPHUJHQF\PHGLFDOVHUYLFHVWRWKHPHPEHUFRPPXQL
WLHV7KHVHVHUYLFHVLQFOXGH 
· 3URYLGLQJWUDLQLQJDQGFHUWLILFDWLRQWHVWLQJIRUDOOILUVWUHVSRQGHUV 
· 'HYHORSLQJDQGSUDFWLFLQJHPHUJHQF\UHVSRQVHSODQVZLWKWKH
VFKRROVDQGFDPSVLQWKHPHPEHUWRZQV 
· &RQGXFWLQJKHDOWKDQGVDIHW\FODVVHVIRUWKHVFKRROV 
· :RUNLQJZLWKWKH0DVVDFKXVHWWV(PHUJHQF\0DQDJHPHQW$JHQF\
0(0$)HGHUDO(PHUJHQF\0DQDJHPHQW$JHQF\)(0$DQG
+RPHODQG6HFXULW\WRGHYHORSHPHUJHQF\UHVSRQVHSODQVIRUWKH
PHPEHUWRZQV 
· 3URYLGLQJPXWXDODLGDQGSDUDPHGLFLQWHUFHSWVHUYLFHVWRWKHQHLJK
ERULQJFRPPXQLWLHV 
· 3URYLGLQJWUDQVSRUWVHUYLFHV 
· 3URYLGLQJVWDQGE\VHUYLFHIRUPDMRUHPHUJHQF\VLWXDWLRQVHJ
KRXVHILUH 
· 3URYLGLQJVWDQGE\VHUYLFHIRUPDMRUFRPPXQLW\HYHQWVVXFKDVWKH
&KHVWHUILHOG3DUDGHWKH$VKILHOG)DOO)HVWLYDODQGWKH&XPPLQJWRQ
)DLU 
· 5HVSRQGLQJWRDOOFDOOVWKDWPD\UHTXLUHHPHUJHQF\PHGLFDO
VHUYLFHV 
· 3URYLGLQJ&35SURJUDPVWRFRPPXQLW\PHPEHUV 
 
 
 
 
(PHUJHQF\5HVSRQVHV'XULQJ)<+LJKODQGUHVSRQGHGWR
HPHUJHQF\FDOOV7KHVHDUHEURNHQGRZQE\7RZQDVIROORZV 
$VKILHOG  &KHVWHUILHOG  &XPPLQJWRQ   
*RVKHQ  3ODLQILHOG  :LOOLDPVEXUJ  
2WKHU  
7UDLQLQJ7KHIROORZLQJLVDSDUWLDOOLVWRIVSHFLDOWUDLQLQJHYHQWVKHOG 
· &35DQG)LUVW5HVSRQGHUWUDLQLQJVIRU(PHUJHQF\6HUYLFH3HUVRQ
QHO3ROLFH	ILUHILJKWHUV 
· 3HGLDWULF$GYDQFHG/LIH6XSSRUW3$/6 
· 0HGLFDO0DQDJHPHQW&ODVVHV 
· $/6%/6LQWHUIDFHFODVVHVIRUDUHD(07V 
· 6HYHUDO3DUDPHGLFVKDGWKHRSSRUWXQLW\WRSDUWLFLSDWHLQDFDGDYHU
ODEWRSUDFWLFHERQHLQMHFWLRQVDQGDGYDQFHGDLUZD\V 
· 0DVV&DVXDOW\,QFLGHQWWUDLQLQJFODVVIRUDOODUHD(07¶VDQGVW5H
VSRQGHUV 
· %DVLF(07UHIUHVKHUFRXUVHV 
· 3DUDPHGLFUHIUHVKHUFRXUVHV 
· %LR-KD]DUGFODVV 
· )LUH5HKDEFODVV 
&RPPXQLW\,QYROYHPHQW+LJKODQGSURYLGHGVXSSRUWWRRXUFRPPXQL
WLHVLQFOXGLQJ 
· $PEXODQFH&RYHUDJHIRU&RPPXQLW\HYHQWVLQFOXGLQJWKH&KHVWHU
ILHOGWKRI-XO\3DUDGHWKH&XPPLQJWRQ)DLUWKH$VKILHOG)DOO)HVWL
YDO 
· 6DIH'D\DW6DQGHUVRQ$FDGHP\1HZ+LQJKDPDQG$QQH7'XQ
SK\VFKRROV 
· 2Q-DQXDU\UG+LJKODQGKRVWHGD%RDUG	)LQDQFHFRPPLWWHH
PHHWLQJZLWKDOORIRXUSDUWLFLSDWLQJWRZQV 
· 0HWZLWKWKHDGPLQLVWUDWRUVRIWKHQHZ6ZLIW5LYHU$GGLFWLRQ&HQWHULQ
3ODLQILHOGWRGLVFXVVUHVSRQVHV 
· +LJKODQGKRVWHGD5HG&URVVEORRGGULYHVKHUHDWRXUVWDWLRQ 
· 'RQDWLRQVSDLGIRU&35PDQLNLQVDQ2%PDQLNLQDQGD1HHGOH&UL
FRWK\URWRP\PDQLNLQ 
· (07FRYHUDJHDWWKH&KHVWHUILHOG*RUJHIRUD.UXQ 
· ,Q0D\+LJKODQGILQDOL]HGDSD\RU-RI-ODVW-UHVRUWDJUHHPHQWZLWKWKH
6ZLIW5LYHU5HKDE&HQWHUWRFRYHUFRVWUHODWHGWRSDWLHQWWUDQVSRUWV
IRUZKLFKZHFRXOGQRWREWDLQLQVXUDQFHLQIRUPDWLRQ 
 
 
 
 
+LJKODQG$PEXODQFH(06&RQW¶G 
 
2SHUDWLQJ([SHQVHVLQ)< 
&DVK2Q+DQG-XQH 
 2SHUDWLQJ)XQGV   
$PEXODQFH)XQG   
0HPRULDO)XQG   
'UHVVHU)XQG   
'RQDWLRQV   
 
2XUVL[WRZQVFRQWULEXWHGRIRXUWRWDORSHUDWLRQDOEXGJHW
EDVHGXSRQWRZQDVVHVVPHQWV7KHEDODQFHFDPHIURPELOOLQJVWRLQVXU
DQFHFRPSDQLHV0HGLFDUH0HGLFDLGDQGFRQWULEXWLRQV2XUFROOHFWLRQUDWH
LVDSSUR[LPDWHO\RIRXUDOORZDEOHV 
%XLOGLQJ7KHUHZHUHDQXPEHURIVPDOOUHSDLUVFKDQJHVWKDWZHUHQRWDQ
WLFLSDWHGEXWQHHGHGWREHFRPSOHWHGLQWKHQHZIDFLOLW\7KHVHH[SHQVHV
ZHUHPHWHLWKHUWKURXJKRXUFXUUHQWEXGJHWRUIURPGRQDWLRQV 
5HVSHFWIXOO\6XEPLWWHG 
+LJKODQG$PEXODQFH%RDUGRI'LUHFWRUV 
$VKILHOG 3DWULFLD7KD\HU 3ODLQILHOG (GZDUG0RUDQQ 
&KHVWHUILHOG 6SHQFHU7LPP :LOOLDPVEXUJ /HVOLH6PLWK 
&XPPLQJWRQ $PDQGD6DYRLH *RVKHQ 'RQDOG%RLVYHUW 
 
$W-/DUJH %HUQDUG)RUJHD&XPPLQJWRQ 
$W-/DUJH &DVVDQGUD0RUUH\*RVKHQ  
$W-/DUJH 'RXJODV0ROOLVRQ$VKILHOG 
 
 
 
 
(PHUJHQF\0DQDJHPHQW'HSDUWPHQW 
 
ZDVDTXLHW\HDUIRUERWKHPHUJHQFLHVDQGSURMHFWV 
2QHSURMHFWWKDWZDVVWDUWHGZDVDFRPSOHWHUHZULWHRIWKHWRZQ¶V&RP
SUHKHQVLYH(PHUJHQF\0DQDJHPHQW3ODQ&(037KLVGRFXPHQW
ORRNVDWWKHW\SHVRILQFLGHQWVZHPD\IDFHDQGKRZZHDVDWRZQ
PLJKWUHVSRQGWRWKHP,WLVDFROODERUDWLYHHIIRUWLQYROYLQJDOOWKHUH
VSRQVHDJHQFLHVLQWRZQSROLFHILUHKLJKZD\(0(06DQG%RDUGRI
+HDOWKEXWDOVRRWKHUVDVZHOOVXFKDVWKH&RXQFLORQ$JLQJ6HOHFW
%RDUG7RZQ&OHUNDQGRWKHUV7KLVSURMHFWZLOOEHFRPSOHWHGLQ 
,WLVLPSRUWDQWWRUHPHPEHUWKDWGLVDVWHUVPD\VWULNHDWDQ\WLPHDQG\RX
VKRXOGEHSUHSDUHGWRWDNHDFWLRQZKHQWKH\GR,QVFKRROZHWHDFK
FKLOGUHQZKDWWRGRLIDILUHVWULNHVEDVHGRQDSODQWKDWWKH\PDNH
'RHV\RXUIDPLO\KDYHDSODQ"'R\RXSUDFWLFHLW"(YHU\RQHVKRXOG
SUHSDUHIRUDQHPHUJHQF\ODUJHRUVPDOOE\PDNLQJDIDPLO\HPHUJHQF\
SODQWKDWLQFOXGHVD³*R-.LW´FRQWDLQLQJLWHPVVXFKDVIRRGFORWKLQJ
PHGLFDWLRQVFRSLHVRILPSRUWDQWGRFXPHQWVSHWVXSSOLHVHWF3OHDVH
FRQWDFWPHLI\RXZRXOGOLNHPRUHLQIRUPDWLRQDERXWFUHDWLQJDIDPLO\
HPHUJHQF\SODQRUD³*R-.LW´ 
5HJXODUDFWLYLWLHVLQFOXGHZULWLQJDQGXSGDWLQJORFDOHPHUJHQF\UH
VSRQVHSODQVDQGZRUNLQJZLWKRXUUHJLRQDOSDUWQHUVWRGHYHORSDQGH[
HUFLVHPXOWL-WRZQDQGPXOWL-GLVFLSOLQHUHVSRQVHSODQV7KHVHSDUWQHUV
LQFOXGHWKH+DPSVKLUH5HJLRQDO(PHUJHQF\3ODQQLQJ&RPPLWWHH
+5(3&WKH0HGLFDO5HVHUYH&RUSVRI+DPSVKLUH&RXQW\05&WKH
+DPSVKLUH(PHUJHQF\$QLPDO5HVSRQVH7HDP+($57WKH+DPS
VKLUH3XEOLF+HDOWK3UHSDUHGQHVV&RDOLWLRQWKH$PHULFDQ5HG&URVV
WKH:HVWHUQ5HJLRQ+RPHODQG6HFXULW\$GYLVRU\&RXQFLODQGRWKHUV 
)LQDOO\GXULQJDODUJH-VFDOHHPHUJHQF\VXFKDVDKXUULFDQHRULFHVWRUP
ZHRSHQXSWKH(PHUJHQF\2SHUDWLRQV&HQWHU(2&ORFDWHGDWWKH
7RZQ2IILFHV7KH(2&PD\EHRSHQHGIRUWKHGXUDWLRQRIWKHLP
PHGLDWHHPHUJHQF\EXWLQRUGHUWRGRWKLVZHQHHGDWUDLQHGJURXSRI
SHRSOH7KHZRUNLQYROYHVWUDFNLQJRILQFLGHQWVUHFRUGNHHSLQJPRQL
WRULQJWKHVLWXDWLRQSXEOLFLQIRUPDWLRQDQGDVVLVWLQJLQILQGLQJQHHGHG
UHVRXUFHV7KHZRUNLVQRWKDUGRUGDQJHURXVEXWLWFDQEHFULWLFDOHVSH
FLDOO\ZKHQIHGHUDOIXQGVEHFRPHDYDLODEOHOLNHZKDWKDSSHQHGZLWK
7URSLFDO6WRUP,UHQHRUWKH+DOORZHHQ6QRZVWRUP,I\RXZRXOGEHLQ
WHUHVWHGLQKHOSLQJWKH7RZQE\EHFRPLQJSDUWRIWKH(2&7HDPRUZDQW
PRUHLQIRUPDWLRQSOHDVHFRQWDFWPHDWHPGBFKHVWHUILHOG#KRWPDLOFRP
RUE\FDOOLQJ-- 
5HVSHFWIXOO\VXEPLWWHG 
/DUU\+ROPEHUJ 
 
(PHUJHQF\0DQDJHPHQW'LUHFWRU 
 
 
 
 
 
 
%XLOGLQJ'HSDUWPHQW+DPSVKLUH,QVSHFWLRQ3URJUDP 
 
)RUW\HLJKWEXLOGLQJSHUPLWVZHUHLVVXHGE\WKHEXLOGLQJGHSDUWPHQWLQ
7KLVLVIHZHUWKDQODVW\HDUDQG\HDUVSDVW7KHUHZHUHIRXUSHUPLWVLVVXHG
IRUQHZUHVLGHQFHVRQHPRUHWKDQODVW\HDUDQGDERXWDYHUDJHIRUWKH
SDVWIHZ\HDUV+RZHYHUZLWKDJRRGQXPEHURIDGGLWLRQVVKHGVJDUDJHV
DQGUHQRYDWLRQVLQWKHPL[LWVHHPVFOHDUWKDWDFWLYLW\LVVORZO\SLFNLQJXS 
:HDUHDWODVWRQWKHILQDOOHJRIDFTXLULQJKLJKVSHHGLQWHUQHWLQWRZQ
DQGLWLVP\EHOLHIWKDWRQFHZHDUHRQOLQHWKHUHZLOOEHDPDUNHGLQFUHDVH
LQQHZKRPHVEHLQJEXLOW1HZVPDOOEXVLQHVVHVZLOODOPRVWFHUWDLQO\EHJLQ
ORFDWLQJLQWRZQDVZHOO,DQWLFLSDWHDQXSWXUQLQDFWLYLW\IRUWKHEXLOGLQJ
GHSDUWPHQW 
0DQ\SHUPLWVZHUHLVVXHGIRUHQHUJ\FRQVHUYDWLRQSURMHFWV(YHU\\HDU
EULQJVPRUHSKRWRYROWDLF39DUUD\VZLWKHLJKWKDYLQJEHHQLQVWDOOHGLQ
(OHYHQSHUPLWVZHUHLVVXHGIRULQVXODWLRQQHZZLQGRZVDQGRU
GRRUVDQGVLPLODUSURMHFWV 
)RXUSHUPLWVZHUHLVVXHGWKLV\HDUIRUZRRGRUSHOOHWVWRYHV7KHVHKDYH
EHHQLQVSHFWHGDQGLQVWDOODWLRQVGHHPHGVDIH,PXVWUHPLQGHYHU\RQHWKDW
DQLQH[SHQVLYHSHUPLWLVUHTXLUHGWRLQVWDOOZRRGVWRYHV-LQFOXGLQJRXWGRRU
ZRRGERLOHUV-DQGSHOOHWVWRYHVDQGLWLVUHTXLUHGIRU\RXUVDIHW\DQGWKH
VDIHW\RI\RXUIDPLO\)DUWRRPDQ\KRPHVKDYHEXUQHGWRWKHJURXQGEH
FDXVHRIQHJOLJHQWLQVWDOODWLRQVDQGWKHEXLOGLQJGHSDUWPHQWFDQHQVXUH
\RXULQVWDOODWLRQLVOHJDODQGVDIH,I\RXDUHKDYLQJDVWRYHLQVWDOOHGE\D
VWRYHFRPSDQ\GRQRWDOORZWKHZRUNWREHGRQHXQWLO\RXVHHWKHEXLOGLQJ
SHUPLWRUXVHWKHVWRYHXQWLOLWLVLQVSHFWHG,WLVWKHLQVWDOOHU¶VOHJDOUHVSRQ
VLELOLW\WRREWDLQWKHSHUPLWDQGFDOOIRUWKHLQVSHFWLRQ)DLOLQJWRKDYH\RXU
VWRYHLQVSHFWHGLQFOXGLQJH[LVWLQJVWRYHVLVSXWWLQJOLYHVLQGDQJHU,I\RX
KDYHDVWRYHDOUHDG\LQVWDOOHGSOHDVHFDOOXVIRUDTXLFNLQVSHFWLRQ 
,RQFHDJDLQZLVKWRWKDQNDOOWKHWRZQERDUGVDQGGHSDUWPHQWVIRUWKHLU
FRRSHUDWLRQ7KHTXLFNUHVSRQVHDQGSURIHVVLRQDODWWLWXGHH[KLELWHGE\
&KHVWHUILHOG¶VPRVWO\YROXQWHHUERDUGVLVWREHFRPPHQGHG 
,DOVRZLVKWRDFNQRZOHGJH%RE:DOGHQZKRVHUYHGDVP\/RFDO,QVSHFWRU
DVVLVWDQWWKURXJKPRVWRI%REKDVPRYHGRQWRRWKHUWKLQJVDQG
KHZLOOEHPLVVHG-DVRQ)RUJXHWRRNRQWKHSRVLWLRQLQ6HSWHPEHUDQG
KDVSURYHQWREHDFRPSHWHQWDQGSURIHVVLRQDOEXLOGLQJRIILFLDO-DVRQDOVR
VHUYHVDV%XLOGLQJ&RPPLVVLRQHUIRUWKHWRZQRI&KHVWHU 
$QGRIFRXUVHP\KHDUWIHOWDSSUHFLDWLRQWR\RXWKHUHVLGHQWVRI&KHVWHU
ILHOG<RXKDYHPDGHP\MREDSOHDVXUHVLQFH,EHJDQLQ 
2XURIILFHKRXUVDUH0RQGD\HYHQLQJVIURPWRSP2IILFHKRXUV
DUHOLPLWHGEXW-DVRQDQG,DUHDOZD\VDYDLODEOHDWDQ\UHDVRQDEOHWLPHWR
PHHWZLWK\RXLQWKHRIILFHRUDW\RXUKRPHRUMREVLWH:HPD\EHUHDFKHG
E\SKRQHDW-2XU)D[QXPEHULV- 
$OOSHUPLWDSSOLFDWLRQVDQGRWKHULQIRUPDWLRQDUHDYDLODEOHIRUGRZQORDGDW
WKH%XLOGLQJ'HSDUWPHQWSDJHRQWKHWRZQZHEVLWH 
5HVSHFWIXOO\VXEPLWWHG 
3DXO7DF\%XLOGLQJ&RPPLVVLRQHU 
 
 
$QLPDO&RQWURO 
 
,WRRNRYHUDVWKHQHZ$QLPDO&RQWURO2IILFHULQ$XJXVW,KDGSUHYL
RXVO\FRPSOHWHGWKH0$$QLPDO)XQGVUHTXLUHG$&2&RUH&RPSHWHQF\
7UDLQLQJ2FWREHUDQGWKH0$$QLPDO&RQWURO2IILFHUV$VVRFLDWLRQ
&HUWLILFDWLRQ$FDGHP\0DUFKDQGKDYHEHHQWKH$QLPDO&RQWURO2I
ILFHULQ*RVKHQVLQFH$XJXVW7KHIROORZLQJUHSRUWVXPPDUL]HVDFWLYLW\
VLQFH$XJXVWDQGGHSDUWPHQWDOSODQVIRU 
 
&DOOVIRU6HUYLFH	$&2,QLWLDWHG$FWLYLW\VLQFH$XJXVW 
&LWDWLRQV,VVXHG 
'RJ%LWHV$WWDFNV 
'RJ&RPSODLQWV 
'RJ4XDUDQWLQHV 
)ROORZ-XS,QYHVWLJDWLRQV 
)XQGLQJ*UDQWV5HFHLYHG 
/HDVK/DZ:DUQLQJV,VVXHG 
/LFHQVLQJ:DUQLQJV,VVXHG 
/RRVH/LYHVWRFN 
0LVVLQJ$QLPDO5HSRUWV 
1HJOHFW&UXHOW\&RPSODLQWV 
2UGHU&RPSOLDQFH1RWLFHV,VVXHG 
5HVLGHQW$VVLVW 
6WUD\'RJV 
6WUD\&DWV 
7RWDO$QLPDO,QWDNHVE\$&2 
 
'LVHDVH5DELHV&RQWUROVLQFH$XJXVW 
$OOTXDUDQWLQHVZHUHVXFFHVVIXOO\FRPSOHWHGZLWKQRV\PSWRPVRIUDELHV
QRWHG:KLOHUDELHVLVFRQVLGHUHGFRPPRQWKURXJKRXWWKH&RPPRQZHDOWK
WKHUHZHUHQRFRQILUPHGFDVHVZLWKLQ&KHVWHUILHOGDQGQRLQVWDQFHVUHTXLU
LQJWHVWLQJDWWKHVWDWHODE0RUHLQIRUPDWLRQRQUDELHVFDQEHIRXQGDW
ZZZPDVVJRYUDELHV  
3ODQVIRU 
,QZHZLOOEHUHYLHZLQJWKHWRZQ¶V$QLPDO&RQWUROE\ODZVZLWKWKHLQWHQW
RIEULQJLQJWKHPLQOLQHZLWKFXUUHQW0DVVDFKXVHWWV*HQHUDO/DZVZKLFK
KDYHVHHQVLJQLILFDQWDGGLWLRQVDQGFKDQJHVLQUHFHQW\HDUV$GGLWLRQDOO\
HTXLSPHQWSXUFKDVHVZLOOEHQHFHVVDU\LQDQG,DPFXUUHQWO\LQWKH
SURFHVVHVRISULRULWL]LQJQHHGVDQGUHYLHZLQJIXQGLQJRSWLRQV 
 
&RQWDFWLQJ$QLPDO&RQWURO 
,QWKHHYHQWRIDQHPHUJHQF\UHVLGHQWVVKRXOGGLDO--)RUXUJHQWVLWXD
WLRQVUHTXLULQJLPPHGLDWHDWWHQWLRQRUDVVLVWDQFHUHVLGHQWVDUHDVNHGWRFDOO
0DVV6WDWH3ROLFH'LVSDWFK1RUWKDPSWRQ&RQWUROZKRZLOOSDJHRXWWKH
$&2DQGRU3ROLFH'HSDUWPHQW5RXWLQHLQTXLULHVFDQEHH-PDLOHGWRWKH
DGGUHVVEHORZ 
 
5HVSHFWIXOO\6XEPLWWHG 
 
$&2'RQ7U\RQ$QLPDO&RQWURO2IILFHU'HSXW\$QLPDO,QVSHFWRU 
-'LVSDWFK 
DFR#WRZQRIFKHVWHUILHOGPDFRP 
 
 
+DPSVKLUH5HJLRQDO6XSHULQWHQGHQWRI6FKRROV 
 
,DPSOHDVHGWRUHSRUWWKDWWKH+DPSVKLUH5HJLRQDOPHPEHUVFKRROGLV
WULFWVKDYHKDGDQRWKHU\HDURIVWURQJSHUIRUPDQFHDQGJURZWKLQPXOWLSOH
DUHDV$V,ZRUNRQFRPSOHWLQJP\HQWU\ILQGLQJVUHSRUWLWLVFOHDUWKDWZH
KDYHVXFFHVVHVWRFDSLWDOL]HXSRQDORQJZLWKDUHDVRILPSURYHPHQWWR
PHHWWKHFKDOOHQJHVRIHGXFDWLQJVWXGHQWVWREHVWFHQWXU\OHDUQHUV7KH
SDVW\HDUKDVVHHQLQFUHDVHGFROODERUDWLRQDVRXUILYHVFKRROGLVWULFWVKDYH
FRPHWRJHWKHUWRIDFHWKHFKDQJLQJODQGVFDSHRIHGXFDWLRQ7KLV\HDUKDV
DOVRVHHQDFKDQJLQJRIWKHJXDUGDWPDQ\NH\SRVLWLRQVZLWKLQWKHUHJLRQ
LQFOXGLQJVXSHULQWHQGHQWGLUHFWRURISXSLOVHUYLFHVGLUHFWRURIFXUULFXOXP
LQVWUXFWLRQ	DVVHVVPHQWKHDOWKVHUYLFHVFRRUGLQDWRU&KHVWHUILHOG-
*RVKHQSULQFLSDODQGWZRQHZDVVLVWDQWSULQFLSDOVDW+DPSVKLUH5HJLRQDO
+LJK6FKRRO&RXSOHGZLWKDIRXQGDWLRQRIPXOWLSOHH[SHULHQFHGVHQLRU
VWDIIWKHUHLVDIHHOLQJWKDWWKHGLVWULFWVFDQPDNHHIIHFWLYHFKDQJHZKLOH
KRQRULQJDQGEXLOGLQJXSRQWKHXQGHUO\LQJDFFRPSOLVKPHQWVRIWKHUHJLRQ 
:KLOHLQGLYLGXDOVFKRROUHSRUWVZLOOVSHDNWRVFKRRO-EDVHGOHDGHUVKLS
FKDQJHVWKHQHZPHPEHUVRIWKHFHQWUDORIILFHOHDGHUVKLSWHDPEULQJD
UDQJHRIH[SHULHQFHVIURPPDQ\ZDONVRIOLIHDVIROORZV 
6XSHULQWHQGHQW$DURQ2VERUQHFRPHVWR+DPSVKLUHZLWKWHQ\HDUVRIVSH
FLILFHGXFDWLRQH[SHULHQFHLQFOXGLQJIRXU\HDUVLQOHDGHUVKLSUROHVEULGJLQJ
FXUULFXOXPLQVWUXFWLRQDQGILQDQFH$VDWHDFKHU$DURQWDXJKWPLGGOHDQG
KLJKVFKRROPDWKVHUYHGDVDXQLRQWUHDVXUHUDQGFRDFKHGVZLPPLQJ
3ULRUWRKLVWLPHLQHGXFDWLRQ2VERUQHVHUYHGDVWKHGLUHFWRURIDGPLQLV
WUDWLYHVHUYLFHVIRUWKH)UHVQR+RXVLQJ$XWKRULW\ZKHUHKHRYHUVDZD
PLOOLRQEXGJHWDORQJZLWKDODUJHFRPELQHG+RXVLQJ&KRLFH9RXFKHU
SURJUDPVHUYLQJFOLHQWV0U2VERUQHKROGVDEDFKHORU¶VGHJUHHLQ
SROLWLFDOVFLHQFHIURPWKH8QLYHUVLW\RI0DVVDFKXVHWWV$PKHUVWDQGD
PDVWHU¶VGHJUHHLQEXVLQHVVDGPLQLVWUDWLRQIURPWKH8QLYHUVLW\RI0DVVD
FKXVHWWV%RVWRQ+HFXUUHQWO\UHVLGHVLQ$PKHUVWZLWKKLVZLIHWZR
GDXJKWHUVWZRGRJVWKUHHJXLQHDSLJVDQGDQDOZD\VFKDQJLQJDVVRUW
PHQWRIILVKZKLOHKLVROGHUVRQLVDSROLFHRIILFHURQ0DUWKD¶V9LQH\DUG 
1DQF\3DUODNXODVGLUHFWRURISXSLOVHUYLFHVUHWXUQVWR+DPSVKLUHIROORZLQJ
WKUHH\HDUVLQDFRPSDUDEOHUROHIRU*LOO-0RQWDJXH5HJLRQDO6FKRROV$IWHU
FROOHJH1DQF\ZRUNHGIRUWZR\HDUVDVDWHDFKHUDWWKH3HQLNHVH,VODQG
5HVLGHQWLDO6FKRROIRUWURXEOHGER\VORFDWHGRIIWKHFRDVWRI:RRGV+ROH
RQ&DSH&RG1DQF\ZDVWKHQRIIHUHGDQRSSRUWXQLW\WREHDQ(QJOLVKDVD
6HFRQG/DQJXDJHWHDFKHULQ,VWDQEXO7XUNH\ZKHUHVKHOLYHGDQGZRUNHG
IRUWKUHH\HDUVGXULQJZKLFKVKHPHWKHUKXVEDQG$KPHW$IWHUUHWXUQLQJ
IURP7XUNH\1DQF\ZRUNHGDVDPLGGOHVFKRROSDUDSURIHVVLRQDOLQ+DGOH\
ZKLOHVKHFRPSOHWHGKHUPDVWHU¶VGHJUHHLQVSHFLDOHGXFDWLRQDWWKH8QL
YHUVLW\RI0DVVDFKXVHWWVLQ$PKHUVW1DQF\ZDVWKHQKLUHGDVDVSHFLDO
HGXFDWLRQWHDFKHUDW6PLWK9RFDWLRQDO	$JULFXOWXUDO+LJK6FKRRODQG
WDXJKWWKHUHIRUHLJKW\HDUV,Q1DQF\ZDVKLUHGDVDVSHFLDOHGXFD
WLRQWHDFKHUDW+DPSVKLUH5HJLRQDO+LJK6FKRROZKHUHVKHDOVRVHUYHGDV
WKHVSHFLDOHGXFDWLRQGHSDUWPHQWFRRUGLQDWRU1DQF\¶VJRDODVWKH+DPS
VKLUH5HJLRQDO6FKRRO'LVWULFW¶VGLUHFWRURISXSLOVHUYLFHVLVEHYLHZHGDVD 
 
 
 
 
 
VXSSRUWDQGUHVRXUFHWRDGPLQLVWUDWRUVVWDIIDQGIDPLOLHV6KHEHOLHYHV
GHHSO\WKDWRXWFRPHVIRUFKLOGUHQDUHVWUHQJWKHQHGZKHQWKHUHLVDSRVLWLYH
WUXVWLQJDQGRXWFRPHVIRUFKLOGUHQDUHVWUHQJWKHQHGZKHQWKHUHLVDSRVL
WLYHWUXVWLQJDQGFROODERUDWLYHZRUNLQJUHODWLRQVKLSEHWZHHQKRPHDQG
VFKRRO 
'LUHFWRURIFXUULFXOXPLQVWUXFWLRQDQGDVVHVVPHQW.DWH0HVVPHUVHUYHG
DVLQWHULPGLUHFWRUIRUGXULQJWKH-VFKRRO\HDUSULRUWREHLQJVH
OHFWHGWRILOOWKHUROHLQDIXOOFDSDFLW\.DWHZDVWKH(QJOLVKGHSDUWPHQWSUR
JUDPOHDGHUIRU+DPSVKLUH5HJLRQDOIURP-VKHZDVKLUHGWR
WHDFK(QJOLVKDW+DPSVKLUHLQ'XULQJKHUWHQXUHDW+DPSVKLUH.DWH
ZDVWKH+DPSVKLUH5HJLRQDO(GXFDWLRQ$VVRFLDWLRQ
VSUHVLGHQWYLFHSUHVL
GHQWDQGJULHYDQFHRIILFHU$VNHGE\WKHFODVVRIILFHUVHYHU\\HDUVKHKDV
EHHQKRQRUHGWRVLQJDW+DPSVKLUH
VJUDGXDWLRQFHUHPRQ\VLQFH
.DWHEHJDQKHUFDUHHUDVDQHOHPHQWDU\VFKRROWHDFKHUDIWHUHDUQLQJKHU
PDVWHU¶VGHJUHHLQ(QJOLVK.DWHWDXJKWDWWKH8QLYHUVLW\RI0DVVDFKXVHWWV
DQG+RO\RNH&RPPXQLW\&ROOHJH:KLOHZRUNLQJDVDSHUIRUPLQJVRQJZULWHU
LQ1DVKYLOOH7HQQHVVHH.DWH
VGD\MREZDVZLWKWKH9DQGHUELOW8QLYHUVLW\
&KLOG'HYHORSPHQW&HQWHUZKHUHVKHZDVLQYROYHGLQUHVHDUFKRQ$'+'
DXWLVPVSHFWUXPGLVRUGHUVDQGGHYHORSPHQWDOVFUHHQLQJ 
+HDOWKVHUYLFHVFRRUGLQDWRU6WHSKDQLH)DDVEHJDQKHUQXUVLQJFDUHHULQ
DW0DVVDFKXVHWWV*HQHUDO+RVSLWDOLQ%RVWRQZKHUHVKHJDLQHGH[
WHQVLYHH[SHULHQFHZRUNLQJZLWKDFXWHO\LOOSDWLHQWVRQDPHGLFDO-VXUJLFDO
XQLW+HUSDVVLRQIRUSURPRWLQJKHDOWKDQGRYHUDOOZHOO-EHLQJFRXSOHGZLWK
DQHQWKXVLDVPIRUHGXFDWLQJRWKHUVOHGKHUWRWKHVFKRROVHWWLQJ6WHSKDQLH
ZRUNHGDWDFKDUWHUVFKRROLQ%RVWRQPDQDJLQJWKHPLGGOHVFKRROKHDOWK
RIILFHIRUWKUHH\HDUVXQWLOVKHPRYHGWRZHVWHUQ0DVVDFKXVHWWVZLWKKHU
KXVEDQGLQ,QKHUWLPHDW+56'6WHSKDQLHKDVZRUNHGSDUW-WLPHLQ
WKHKHDOWKRIILFHDW:LOOLDP(1RUULVDVDRQH-WRRQHQXUVHIRUDPHGLFDOO\
FRPSOH[VWXGHQWDW+DPSVKLUH5HJLRQDO0LGGOH+LJK6FKRRODQGKDGWKH
RSSRUWXQLW\WRWUDQVLWLRQWRWKHQXUVHOHDGHUSRVLWLRQWKLVVFKRRO\HDUDIWHU
FR-OHDGLQJZLWK0DU\3KHODQODVWVFKRRO\HDU 
7KHRYHUDOOWKHPHLVRQHRIFRQWLQXLQJWKHZRUNWKDWKDVEHHQGRQHPDNLQJ
DGMXVWPHQWVZKHUHQHFHVVDU\DQGGHYHORSLQJDORQJUDQJHVWUDWHJLFYLVLRQ
IRUWKHUHJLRQ:KLOHWKH6XSHULQWHQGHQWLVVKDULQJDSXEOLFHQWU\SODQHDFK
QHZOHDGHULVGRLQJVRPHGHJUHHRISODQQLQJRIWKHLURZQWRDVVHVVWKH
ODQGVFDSHSULRUWRPDNLQJDQ\EURDGFKDQJHV'HSDUWPHQWKHDGVDUHPHHW
LQJZLWKVWXGHQWVVWDIIDQGFRPPXQLW\VWDNHKROGHUVZKLOHGLYLQJGHHSO\LQWR
GDWDFRQWUDFWVDQGRWKHUPHGLDWREHWWHUXQGHUVWDQGWKHQHHGVRIWKHUH
JLRQ7KLVLVQRWWRVD\WKDWZRUNLVQRWEHLQJGRQHDQGQHFHVVDU\FKDQJHLV
QRWKDSSHQLQJEXWWKDWVWUDWHJLFDQGVWUXFWXUDOFKDQJHZLOOEHGRQHLQD
WKRXJKWIXODQGPHDQLQJIXOZD\:HDUHFRQILGHQWWKDWZHFDQGHYHORSD
FRPSUHKHQVLYHDQGIOH[LEOHSODQDURXQGFRPPRQWKHPHVZLWKRXWVDFULILFLQJ
WKHLQGLYLGXDOFXOWXUHVDQGYLVLRQVRIRXUPHPEHUVFKRROV 
 
 
 
+DPSVKLUH5HJLRQDO6XSHULQWHQGHQWRI6FKRROV&RQW¶G 
$FRPPRQWKHPHDPRQJVFKRROVWRGD\LVWKDWRIVRFLDO-HPRWLRQDOOHDUQLQJ
6(/DQ[LHW\DQGGHDOLQJZLWKWUDXPD-LQIOXHQFHGEHKDYLRUV6WXGHQWV
DUULYHDWVFKRROZLWKDQLQFUHDVLQJO\GLYHUVHUDQJHRIH[SHULHQFHVDQGEH
KDYLRUVWKDWLQIOXHQFHKRZWHDFKHUVDQGVWDIIGHYHORSPHDQLQJIXODQGWUXVW
LQJUHODWLRQVKLSVWRJXLGHWKHPWKURXJKWKHOHDUQLQJSURFHVV3RVLWLRQDODX
WKRULW\DQGSXQLWLYHPHDVXUHVQRORQJHUZRUNDUHQRWVXSSRUWHGE\UH
VHDUFKDQGDUHOLPLWHGE\VWDWHODZ:KLOH+DPSVKLUHVFKRROVDUHRQWKH
OHDGLQJHGJHLQPDQ\RIWKHVHDUHDVPDQ\RIRXUVWDIIKDYHWKHH[SHULHQFH
GHDOLQJZLWKWUDGLWLRQDOO\FKDOOHQJLQJEHKDYLRUVLQWKHFODVVURRPDQGZRUN
FDQEHGRQHWRDGDSW%XGJHWLQJDQGVWDIILQJEHFRPHLQFUHDVLQJO\VWUHVVHG
DVSURJUDPVDQGFXUULFXOXPWRGHDOZLWKWKHVHLVVXHVDUHXQIXQGHGPDQ
GDWHV 
3URYLGLQJTXDOLW\HGXFDWLRQDORSSRUWXQLWLHVIRUVWXGHQWVUHTXLUHVWKDWVFKRROV
KDYHHIIHFWLYHZHOO-WUDLQHGKLJKTXDOLW\WHDFKLQJVWDII7KH*ULQVSRRQ([FHO
OHQFHLQ7HDFKLQJ$ZDUGVDQQXDOO\UHFRJQL]HVHYHUDORIWKHPDQ\H[FHOOHQW
WHDFKHUVZRUNLQJLQRXU'LVWULFW+5+6VSHFLDOHGXFDWLRQWHDFKHU-HII&DUUL
HUR:HVWKDPSWRQUHDGLQJVSHFLDOLVW(ULQ=LPEOHUDQG1HZ+LQJKDPSUH-N
WHDFKHU/DXUD*HU\NZHUHWKHUHFLSLHQWVRIWKHH[FHOOHQFHLQWHDFKLQJ
DZDUGV 
(GXFDWLQJVWXGHQWVLVRXUFRUHPLVVLRQEXWVWXGHQWVDIHW\LVRXUPRVWLP
SRUWDQWUHVSRQVLELOLW\DQGZHZLOOFRQWLQXHWRPDNHWKDWWKHKLJKHVWSULRULW\
:KLOHZHDUHIRUWXQDWHWREHORFDWHGLQFRPPXQLWLHVZLWKUHVSRQVLYHORFDO
HPHUJHQF\VHUYLFHVSHUVRQQHOWKHLUUHVRXUFHVDYDLODELOLW\DQGUHVSRQVH
WLPHVDUHOLPLWHG:RUNLQJWRJHWKHUZLWKWKH0DVVDFKXVHWWV6WDWH3ROLFHDV
ZHOODVORFDOSROLFHDQGILUHGHSDUWPHQWVRXULQGLYLGXDOVFKRROVFRQWLQXHWR
WLJKWHQGDLO\SURFHGXUHVLQFOXGLQJWKRVHWKDWDUHLQSODFHWRSURWHFWVWXGHQWV
RQWKHLUZD\WRDQGIURPVFKRRODQGLPSURYHFRRUGLQDWHG'LVWULFWDFWLRQVWR
UHVSRQGWRHPHUJHQFLHV:HFRQWLQXHWRUHILQHRXUSURFHGXUHVDQGPDNH
FKDQJHVZKHUHQHFHVVDU\LQFOXGLQJXSGDWHVWRRXU0HGLFDO(PHUJHQF\
3ODQVDQG(PHUJHQF\2SHUDWLRQV3URFHGXUHV,WLVUHJUHWWDEOHWKHVHDFWLRQV
DUHQHFHVVDU\DVWKH\SODFHDGGLWLRQDOGHPDQGVRQILVFDOUHVRXUFHVDQGDQ
DOUHDG\WLJKWDFDGHPLFFDOHQGDU+RZHYHUKDYLQJWREHSUHSDUHGWRUHVSRQG
LVDUHDOLW\ZHOLYHZLWKDQGDUHVSRQVLELOLW\ZHDFFHSWNQRZLQJWKDWZHPXVW
ZRUNWRSURWHFWRXUFKLOGUHQ 
7KHFHQWUDORIILFHLVPDGHXSRIVPDOOVXSSRUWGHSDUWPHQWVWKDWDOOVHUYHDQ
HVVHQWLDOUROHLQPDNLQJWKH+DPSVKLUHVFKRROVDVH[FHSWLRQDODVWKH\DUH
)ROORZLQJDUHUHSRUWVIURPHDFKRIWKHVHGHSDUWPHQWV 
2IILFHRI&XUULFXOXP,QVWUXFWLRQDQG$VVHVVPHQW 
7KHRIILFHRIWKHGLUHFWRURIFXUULFXOXPLQVWUXFWLRQDQGDVVHVVPHQWIRUWKH
+DPSVKLUH5HJLRQDO6FKRRO'LVWULFWLVSOHDVHGWRSUHVHQWDQDQQXDOUHSRUW
IRU,QDGGLWLRQWRVXSHUYLVLQJWKHGLVWULFW¶VIHGHUDOHQWLWOHPHQWJUDQWV
WKHRIILFHSURJUDPVSURIHVVLRQDOGHYHORSPHQWIRUWKHGLVWULFW¶VVWDIIRYHUVHHV
WKHGLVWULFW¶V(QJOLVK/DQJXDJH/HDUQHUSURJUDPDQGPRQLWRUVWKHGLVWULFW¶V
FLYLOULJKWVFRPSOLDQFH:RUNLQJZLWKWKHVXSHULQWHQGHQWSULQFLSDOVDQG 
 
 
 
 
WHDFKHUVWKHRIILFHVHOHFWVFXUULFXOXPPDWHULDOVDGYLVHVLQVWUXFWLRQDO
SUDFWLFHVDQGRYHUVHHVDVVHVVPHQWV\VWHPV7KHIRFXVRISURIHVVLRQDO
GHYHORSPHQWZDVLPSURYLQJVWXGHQWV¶DFDGHPLFDQGEHKDYLRUDORXW
FRPHV7KHILUVWVSHDNHUVIRUWKHGLVWULFW¶V2FWREHUSURIHVVLRQDOGHYHORS
PHQWGD\ZHUHIURPWKH1DWLRQDO$OOLDQFHIRU0HQWDO,OOQHVV1$0,7KH
VSHDNHUVDGGUHVVHGWKHLVVXHRIPHQWDOLOOQHVVDVLWDIIHFWVVWXGHQWVWKHLU
WHDFKHUVDQGWKHLUVFKRROQXUVHV7KHVSHDNHUIRUWKH-DQXDU\ 
SURIHVVLRQDOGHYHORSPHQWGD\ZDVDQDXWLVPVSHFWUXPGLVRUGHU
VSHFLDOLVWIURPWKH&ROODERUDWLYHIRU(GXFDWLRQDO6HUYLFHV'XULQJWKHVHF
RQGSDUWRIERWKSURIHVVLRQDOGHYHORSPHQWGD\VWHDFKHUVZRUNHGLQJUDGH
-OHYHOWHDPVWKDWLQFOXGHGVSHFLDOHGXFDWRUVDQG(//WHDFKHUVWRFUHDWH
DQGDVVHVVDVFLHQFHZULWLQJDVVLJQPHQW 
7KLVRIILFHDOVRSURYLGHGWHDFKHUVZLWKWZRXQLTXHSURIHVVLRQDOOHDUQLQJ
RSSRUWXQLWLHV7KHILUVWZDVD*RRJOH&ODVVURRPZRUNVKRSVSRQVRUHGE\
WKH:HVWHUQ0DVVDFKXVHWWV:ULWLQJ3URMHFW:0:37ZHQW\-ILYHWHDFK
HUVPHWRYHUWKHFRXUVHRIVHYHUDOZLQWHUPRQWKVWRGHVLJQWKHLURZQ
*RRJOH&ODVVURRPVSDFHV7KHVHFRQGRFFXUUHGGXULQJWKHVXPPHU
ZKHQWKLUW\WHDFKHUVIURPDFURVVWKHGLVWULFW¶VVFKRROVFRPSOHWHGDZRUN
VKRSGHYRWHGWREHVWWHDFKLQJSUDFWLFHVIRU(QJOLVK/DQJXDJH/HDUQHUV 
7KHUHZHUHVHYHUDOLQLWLDWLYHVLQYROYLQJFXUULFXOXPLQVWUXFWLRQDQGDV
VHVVPHQWLQ6XPPHURIIHUHGWKHRSSRUWXQLW\IRUHOHPHQWDU\WHDFKHU
OHDGHUVWRFRPHWRJHWKHUWRGHVLJQDVHWRISURIHVVLRQDOOHDUQLQJFRPPX
QLWLHV3/&VUDQJLQJIURPSURMHFW-EDVHGOHDUQLQJWRUHWKLQNLQJDVVHVV
PHQW7KH3/&VPHWIRUWKHILUVWWLPHGXULQJWKH2FWREHUSURIHVVLRQ
DOGHYHORSPHQWGD\7KHZRUNRIWKRVHWHDFKHU-OHGJURXSVKDVFRQWLQXHG
WKURXJKWKLVDFDGHPLF\HDU 
$QRWKHUVLJQLILFDQWDFDGHPLFLQLWLDWLYHIRU+DPSVKLUH5HJLRQDOVWXGHQWV
EHJDQLQWKHVSULQJRIWKHKLJKVFKRROSULQFLSDO.ULVWHQ6PLG\DQG
WKHGLUHFWRURIFXUULFXOXP.DWH0HVVPHUFUHDWHGDSLORWSURJUDPIRUWKH
VFKRRO¶VHQWHULQJQLQWK-JUDGHVWXGHQWV,QVSLUHGE\QDWLRQDOVWXGLHVWKDW
LQGLFDWHWKHFULWLFDOQDWXUHRIWKHILUVW\HDURIKLJKVFKRROIRUVWXGHQWVWKH
QLQWK-JUDGHWHDFKHUVJDWKHUHGZLWKWKHSULQFLSDODQGWKHFXUULFXOXPGLUHF
WRURYHUWKHVXPPHUWRILQDOL]HWKHGHVLJQRIDSLORWSURJUDPWKDWZDVLP
SOHPHQWHGDWWKHEHJLQQLQJRIWKH-VFKRRO\HDU 
6L[WK-DQGVHYHQWK-JUDGHVRFLDOVWXGLHVWHDFKHUVZRUNHGZLWKWKHGLUHFWRU
RIFXUULFXOXPRYHUWKHVXPPHUWRVWXG\WKHQHZVWDQGDUGVDQGGHWHUPLQH
WKHEHVWSUDFWLFHVIRUWHDFKLQJWKRVHVWDQGDUGVWRWKHLULQFRPLQJFODVVHV
7KHZRUNWRLPSOHPHQWWKHQHZVRFLDOVWXGLHVVWDQGDUGVLVRQJRLQJZLWK
VSHFLILFDWWHQWLRQVKLIWLQJWRDQHZFLYLFVFRXUVHIRUHLJKWK-JUDGHVWXGHQWV
WREHRIIHUHGGXULQJWKHQH[WDFDGHPLF\HDU7KLVRIILFHKDVDSSOLHGIRUD
VWDWHJUDQWWKDWLIDZDUGHGZLOODVVLVWWKHGLVWULFWLQSURYLGLQJSURIHVVLRQDO
GHYHORSPHQWIRUDOORILWVWHDFKHUVWRJXLGHWKHPLQWKHLULPSOHPHQWDWLRQRI
WKHQHZVRFLDOVWXGLHVVWDQGDUGVDFURVVDOOJUDGHOHYHOV 
 
 
 
+DPSVKLUH5HJLRQDO6XSHULQWHQGHQWRI6FKRROV&RQW¶G 
 
(OHPHQWDU\PDWKHPDWLFVKDVDOVREHHQDQRQJRLQJFRQFHUQRIWKHGLUHFWRU
RIFXUULFXOXP:LWKDFFHVVWRWKHGLJLWDOUHVRXUFHVRIWKHFXUUHQWFXUULFXOXP
H[SLULQJLQWKHGLVWULFWLVWDNLQJWKLVRSSRUWXQLW\WRFRQVLGHUDQHZHOH
PHQWDU\PDWKFXUULFXOXP$VWHHULQJFRPPLWWHHRIWHDFKHUVIURPDFURVVWKH
HOHPHQWDU\VFKRROVLVFXUUHQWO\UHYLHZLQJPDWKPDWHULDOVIRUDGRSWLRQLQ
 
$GGLWLRQDOZRUNRIWKLVRIILFHGXULQJLQFOXGHGSURPRWLQJHOHPHQWDU\
NH\ERDUGLQVWUXFWLRQSURYLGLQJUHVRXUFHVWRVWUHQJWKHQOLWHUDF\DFURVVWKH
VFKRROVDQGVHOHFWLQJDQGLPSOHPHQWLQJDQHZ(QJOLVKFXUULFXOXPIRU
JUDGHV-,QDGGLWLRQUHYLHZLQJWKHHOHPHQWDU\UHSRUWFDUGVWRDGGUHVV
FXUULFXOXPVKLIWVLQPDWKVFLHQFHDQGVRFLDOVWXGLHVDSSO\LQJIRUDQ\
JUDQWVIRUZKLFKWKHGLVWULFWTXDOLILHVSUHSDULQJIRUVWDWHRYHUVLJKWDQGDW
WHQGLQJORFDOUHJLRQDODQGVWDWHPHHWLQJVWKDWLQIRUPWKHYDULHGUHVSRQVL
ELOLWLHVRIWKLVRIILFHKDYHEHHQFULWLFDOWRVXSSRUWLQJWKHVWXGHQWVRIWKH
+DPSVKLUH5HJLRQDO6FKRRO'LVWULFW 
2IILFHRI3XSLO6HUYLFHV 
7KH+DPSVKLUH5HJLRQDO6FKRRO'LVWULFWLVFXUUHQWO\SURYLGLQJVSHFLDOHGX
FDWLRQVHUYLFHVWRVWXGHQWV3UH-.WRDJH2IWKHVHVWXGHQWVZH
KDYHVSHFLDOQHHGV3UH.VWXGHQWVVSHFLDOQHHGVNLQGHUJDUWHQWR
JUDGHVWXGHQWVDQGVSHFLDOQHHGVJUDGHWRDJHVWXGHQWV,Q
DGGLWLRQZHKDYHVWXGHQWVLQRXWRIGLVWULFWSODFHPHQWV 
$FURVVWKHGLVWULFWVRPHH[FLWLQJZRUNLVKDSSHQLQJLQWKHDUHDRIHDUO\
FKLOGKRRGHGXFDWLRQ2XUSURJUDPVDUHVXEPLWWLQJDSSOLFDWLRQVWRHDUQD
/HYHOUDWLQJIURPWKH4XDOLW\5DWLQJDQG,PSURYHPHQW6\VWHP45,6
45,6LVDV\VWHPLFDSSURDFKWRDVVHVVLPSURYHDQGFRPPXQLFDWHWKH
OHYHORITXDOLW\LQHDUO\DQGVFKRRO-DJHFDUHDQGHGXFDWLRQSURJUDPV$
45,6/HYHOUDWLQJUHIOHFWVDSURJUDPWKDWLVRIYHU\KLJKTXDOLW\LQUHJDUGV
WRFXUULFXOXPDQGOHDUQLQJVDIHKHDOWK\LQGRRUDQGRXWGRRUHQYLURQPHQWV
ZRUNIRUFHTXDOLILFDWLRQVDQGSURIHVVLRQDOGHYHORSPHQWDQGIDPLO\DQG
FRPPXQLW\HQJDJHPHQW,WLVDULJRURXVSURFHVVWKDWHQWDLOVVHOI-
HYDOXDWLRQSURIHVVLRQDOGHYHORSPHQWDQGSURJUDPREVHUYDWLRQVFRQGXFW
HGE\DVWDWHHDUO\HGXFDWLRQDQGFDUHDGPLQLVWUDWRU2QFHD/HYHOUDWLQJ
LVDFKLHYHGSURJUDPVZLOOTXDOLI\IRUJUDQWIXQGVIRUFRQVXPDEOHJRRGVIRU
WKHLUSURJUDPV 
)RUPDOO\NQRZQDVWKH&RPSUHKHQVLYH3URJUDP5HYLHZWKHGLVWULFW¶VSXSLO
VHUYLFHVGLUHFWRULVFRQGXFWLQJD7LHUHG)RFXV0RQLWRULQJVHOI-DVVHVVPHQW
WRHQVXUHHDFK'LVWULFW¶VFRPSOLDQFHZLWKVSHFLDOHGXFDWLRQODZVDQGUHJX
ODWLRQVLQSUHSDUDWLRQIRUWKH–'HSDUWPHQWRI(OHPHQWDU\DQG
6HFRQGDU\(GXFDWLRQVLWHYLVLW7KHDUHDVEHLQJUHYLHZHGLQWKHVHOI-
DVVHVVPHQWLQFOXGH7KH6SHFLDO(GXFDWLRQ,GHQWLILFDWLRQSURFHVV,(3'H
YHORSPHQWDQG3URJUDPPLQJDQG6XSSRUW6HUYLFHVZLWKDVSHFLDOIRFXV
RQDVVLVWLYHWHFKQRORJ\7KH'LVWULFW¶VVHOI-DVVHVVPHQWZLOOEHVXEPLWWHGE\
0D\ 
 
 
 
 
 
2IILFHRI+HDOWK6HUYLFHV 
2XUKHDOWKVHUYLFHVWHDPZRUNVGLOLJHQWO\WRSURYLGHVDIHDQGFRPSHWHQW
FDUHWRDOOVWXGHQWVLQRXUVFKRROFRPPXQLW\:HKDYHPDQ\VWXGHQWVZLWK
FRPSOH[PHGLFDOQHHGVWKDWRXUQXUVHVPRQLWRUDQGWUHDWRQDGDLO\EDVLVVR
VWXGHQWVDUHDEOHWRUHFHLYHDKLJKTXDOLW\HGXFDWLRQ'LVWULFWQXUVHVDUHDOVR
PDNLQJHIIRUWVWREHLQFODVVURRPVWRSURYLGHKHDOWKDQGZHOOQHVVHGXFDWLRQ
WRDOOVWXGHQWV7KH\FRQVLVWHQWO\HGXFDWHVWDIIWRHQVXUHZHSURYLGHDVDIH
HQYLURQPHQWIRUDOOPHPEHUVRIRXUVFKRROFRPPXQLW\ 
$OOGLVWULFWQXUVHVDUHFXUUHQWO\ZRUNLQJRQDVKDUHGWHDPJRDOWRLPSURYH
FRPPXQLFDWLRQFROODERUDWLRQDQGWKHRYHUDOOZRUNLQJUHODWLRQVKLSZLWKSHGL
DWULFRIILFHVWKDWVHUYHRXUVWXGHQWSRSXODWLRQ1XUVLQJVWDIIDWWHQGHGD
PHHWLQJZLWK1RUWKDPSWRQ$UHD3HGLDWULFVLQ2FWREHUWRGLVFXVVEHVW
SUDFWLFHVDURXQGVHUYLQJRXUVWXGHQWV¶KHDOWKQHHGV:HKDYHIXUWKHUHVWDE
OLVKHGWKUHHDUHDVWRLPSURYHXSRQLQRXUFXUUHQWLQWHUDFWLRQVZLWKFRPPXQL
W\KHDOWKFDUHSURYLGHUVDQGDUHGUDIWLQJDOHWWHUWRVHQGWRSURYLGHUVWKDWZLOO
VWUHDPOLQHFRPPXQLFDWLRQZLWKSHGLDWULFLDQV 7KLVLQLWLDWLYHLQFOXGHVDSODQ
WRPDNHVLWHYLVLWVWRPHHWZLWKDKDQGIXORISURYLGHUVLQWKHFRPPXQLW\RQ
RXUSURIHVVLRQDOGHYHORSPHQWDIWHUQRRQLQ0DUFK 
+HDOWKVHUYLFHVFRRUGLQDWRU6WHSKDQLH)DDVDQG6DUDK&DUODQ5+&VFKRRO
DGMXVWPHQWFRXQVHORUFR-OHGDSURIHVVLRQDOOHDUQLQJFRPPXQLW\ZLWKHOH
PHQWDU\VFKRROQXUVHVDQGVFKRRODGMXVWPHQWFRXQVHORUVZLWKWKHDLPRI
VWUHQJWKHQLQJWKHSDUWQHUVKLSEHWZHHQGLVFLSOLQHV(DFKWHDPGHYHORSHGD
SODQWRLPSOHPHQWDFRRUGLQDWHGWUHDWPHQWPRGHOWRLPSURYHVWXGHQWFDUHLQ
WKHLUVFKRRO,QDQHIIRUWWREHWWHUVXSSRUWRXUVWXGHQWV¶RYHUDOOZHOOQHVVDQG
WKHUHIRUHUHDGLQHVVWROHDUQZHZLOOFRQWLQXHWRPHHWWRUHIOHFWRQRXUSUDF
WLFHVVXFFHVVHVEDUULHUVDQGZLOOWZHDNRXUPRGHOWRPHHWWKHQHHGVRI
RXUFRPPXQLW\ 
6FKRROV¶%XVLQHVV2IILFH 
7KHEXVLQHVVRIILFHLVUHVSRQVLEOHIRUDOOILQDQFHRSHUDWLRQVSHUVRQQHODQG
FRQWUDFWIXQFWLRQVIRUWKHILYHXQLTXHPHPEHUGLVWULFWVRI+DPSVKLUH5HJLRQ
DO6FKRROV7KHEXVLQHVVRIILFHPDQDJHVDFRPELQHGRSHUDWLQJEXGJHWRI
URXJKO\PLOOLRQDFURVVPDQ\XQLTXHSURJUDPVWRVXSSRUWQHDUO\
VWXGHQWVDQGHPSOR\HHVWKURXJKRXWWKHUHJLRQ:HDUHKDSS\WRUHSRUW
WKDWZKLOHHYHU\DXGLW\HDUSURYLGHVRSSRUWXQLWLHVIRULPSURYHPHQWWKHUH
ZHUHQRPDWHULDOILQGLQJVLQWKHSDVWILVFDO\HDUDQGDOORIRXUSURJUDPVDUH
LQIXOOFRPSOLDQFH 
7KLV\HDUEXVLQHVVGLUHFWRU%REELH-RQHVKDVEHHQVROLFLWLQJLQFUHDVHG
IHHGEDFNRQWKHEXGJHWLQJSURFHVVIURPPHPEHUWRZQVDQGZRUNLQJWRLP
SURYHFRPPXQLFDWLRQV7KLVLQFOXGHVDGHWDLOHGH[SODQDWLRQRIKRZWKHFHQ
WUDORIILFHIXQGLQJDQGEXGJHWLQJSURFHVVGRYHWDLOVZLWKHDFKVFKRRODVZHOO
DVKRZRWKHUSURJUDPVDQGDJUHHPHQWVRIIVHWFRVWV%REELHDOVRRIIHUHG
GHWDLOHGH[SODQDWLRQVDWHDFKVFKRROFRPPLWWHHPHHWLQJUHJDUGLQJKRZ
DJUHHPHQWVZLWKRWKHUHQWLWLHVVXFKDV:RUWKLQJWRQLQWHUUHODWHZLWKLQWKH
FHQWUDORIILFHEXGJHW 
 
 
+DPSVKLUH5HJLRQDO6XSHULQWHQGHQWRI6FKRROV&RQW¶G 
 
2IILFHRI'LVWULFW7HFKQRORJ\ 
7HFKQRORJ\FRQWLQXHVWRKDYHDQHVVHQWLDOUROHLQWKHDFDGHPLFPLVVLRQRI
RXUVFKRROVDVZHHPEUDFHDQHYHUJURZLQJLQGXVWU\RIGLJLWDOFXUULFXOXPUH
VRXUFHVDQGRQOLQHWRROVIRUWHDFKLQJDQGOHDUQLQJ,QDGGLWLRQRXUDGPLQLV
WUDWLYHVXSSRUWV\VWHPVFRQWLQXHWRSOD\DFULWLFDOUROHLQUXQQLQJWKHEXVLQHVV
VLGHRIRXUHGXFDWLRQDOPLVVLRQDVZHOODVFRPSO\LQJZLWKPDQGDWRU\VWDWH
UHSRUWLQJDQGHOHFWURQLFUHFRUGDUFKLYLQJ 
'LJLWDOFXUULFXOXPPDWHULDOVEHLQJXWLOL]HGIRUWHDFKLQJDQGOHDUQLQJLQRXU
PHPEHUVFKRROVLQFOXGHUHVRXUFHVOLNH%LJ,GHDV0DWK.DKQ$FDGHP\
7XUQLW,Q(QYLVLRQV0DWK)DVWEULGJH$VVHVVPHQW'LVFRYHU\(GXFDWLRQ
6FKRODVWLF5HDGLQJ.H\ERDUGLQJ:LWKRXW7HDUV*RRJOH&ODVVURRPHWF
7KHVHPDWHULDOVDUHXVHGE\ERWKIDFXOW\DQGVWXGHQWVLQVXSSRUWRIWKHLUDFD
GHPLFHQGHDYRUV6WXGHQWVLQJUDGHV-FRQWLQXHWRXWLOL]H³.H\ERDUGLQJ
:LWKRXW7HDUV´DVDEXLOGLQJEORFNWRXWLOL]HRWKHURQOLQHPDWHULDOVDQG0&$6
WHVWLQJ$WWKHPLGGOHKLJKVFKRROVWXGHQWVFRQWLQXHWRXVHDPL[RIRQOLQH
WH[WERRNVRQOLQHPDWKDQG(/$SURJUDPV*RRJOH$SSOLFDWLRQV'GHVLJQ
VRIWZDUHHWFWKURXJKRXWWKH\HDUWRFRPSOHWHFRXUVHZRUN8SSHUJUDGHVWX
GHQWVDOVRXWLOL]HD1DYLDQFHDQDSSOLFDWLRQWKDWDOLJQVVWXGHQWVWUHQJWKVDQG
LQWHUHVWVZLWKSRVW-VHFRQGDU\JRDOV 
,QWKHVSULQJRIDOOVFKRROVVXFFHVVIXOO\WUDQVLWLRQHGIURPSDSHUEDVHG
WHVWVWRPDQGDWHGRQOLQHFRPSXWHUEDVHGWHVWV1RWRQO\GLGVFKRROVKDYHWR
KDYHDVXIILFLHQWQXPEHURIFRPSXWHUVIRUVWXGHQWVWRXVHEXWHDFKVFKRRO
KDGWRKDYHDUREXVWZLUHOHVVQHWZRUNWRVXFFHVVIXOO\DGPLQLVWHURQOLQHWHVWV
3ODQQLQJDQGSUHSDUDWLRQEHJDQVHYHUDO\HDUVDJRDQGLQFOXGHGDJUDQW
DZDUGWRSURFXUHDQGLQVWDOOQHZZLUHOHVVDFFHVVSRLQWVDQGQHWZRUNGHYLFHV
1HZ+LQJKDP5HJLRQDO(OHPHQWDU\6FKRROUHFHLYHGRIIXQGLQJIURP
WKLVJUDQW 
,QFHOHEUDWLRQRI&RPSXWHU6FLHQFH(GXFDWLRQ:HHNIDPLOLHVZHUHLQYLWHGWR
SDUWLFLSDWHLQWKHQG$QQXDO)DPLO\&RGLQJ1LJKWKHOGDWVFKRROVDFURVVWKH
GLVWULFW&RGLQJDFWLYLWLHVFKDOOHQJHGSDUHQWVDQGVWXGHQWVWREXLOGFRPSXWHU
ORJLFWRQDYLJDWHFKDUDFWHUVIURPSRSXODUYLGHRJDPHVOLNH$QJU\%LUGV$V
SDUHQWVDQGVWXGHQWVSURJUHVVHGIURPRQHFRGLQJDFWLYLW\WRWKHQH[WWKH\
ZHUHFKDOOHQJHGZLWKPRUHFRPSOH[WDVNVZKLFKUHTXLUHGORWVRISUREOHP
VROYLQJDQGFULWLFDOWKLQNLQJ$OOHYHQWVZHUHZHOODWWHQGHG 
6FKRROVDFURVVWKHGLVWULFWKDYHDFFHVVWRD-'SULQWHUDQGRQOLQHGHVLJQ
VRIWZDUHWKDWFDQEHXWLOL]HGWRWHDFKVFLHQFHPDWKDQGHQJLQHHULQJVWDQG
DUGV:KLOHWHDFKHUVDUHH[FLWHGWRXVHWKLVWHFKQRORJ\LQWKHLUFODVVURRPV
VRPHDUHMXVWVWDUWLQJWRLQWHJUDWH-'GHVLJQDQGSULQWLQJLQWRWKHLUFXUULFX
OXP$WWKHPLGGOHKLJKVFKRRODIHZVFLHQFHWHDFKHUVDUHXWLOL]LQJ-'3ULQW
HUWHFKQRORJ\ZLWKVWXGHQWVIRUFODVVDVVLJQPHQWVDVZHOODVPLGGOHVFKRRO
VFLHQFHIDLUSURMHFWV 
 
 
 
 
 
7KHZHESODWIRUPXVHGIRURXUGLVWULFWDQGVFKRROZHEVLWHVEHFDPHREVROHWH
LQ'HFHPEHUVRZHZHUHIRUFHGWRFKDQJHYHQGRUVDQGPLJUDWHDOOH[
LVWLQJZHEFRQWHQWWRDQHZV\VWHP,QGRLQJVRZHDOVRKDGWRHQVXUHRXU
QHZZHEVLWHVZHUH$'$FRPSOLDQW$PHULFDQ'LVDELOLWLHV$FWVXFKWKDW
VRPHRQHZLWKDGLVDELOLW\FDQDFFHVVDQGREWDLQLQIRUPDWLRQIURPRXUZHE
VLWHV$IWHUUHYLHZLQJFULWHULDDQGVRIWZDUHRSWLRQVDYHQGRUZDVVHOHFWHG
DQGDOOFRQWHQWZDVVXFFHVVIXOO\PLJUDWHGWRWKHQHZZHESODWIRUP7UDLQLQJ
IRUVWDIIDQGWHDFKHUVZKRPDLQWDLQZHESDJHVRQWKHQHZVLWHLVXQGHUZD\ 
/RRNLQJ$KHDG 
7KHUROHRIVFKRROVZLWKLQWKHODUJHUFRPPXQLW\LVEHFRPLQJPRUHFRPSOH[
ZLWKLQFUHDVLQJUHJXODWRU\UHTXLUHPHQWVDQGXQIXQGHGPDQGDWHVPDNLQJWKH
HQYLURQPHQWPRUHDQGPRUHFKDOOHQJLQJ:RUNLQJZLWKDQGWKURXJKVWDWH
DJHQFLHVKDVEHFRPHDPDMRUSDUWRIRXUGD\-WR-GD\RSHUDWLRQVDQGVFKRROV
DUHLQFUHDVLQJO\EHLQJFDOOHGXSRQWRDFWDVWKHIRFDOSRLQWIRUQRWRQO\VWX
GHQWEXWIDPLO\VXSSRUWVWUXFWXUHV1RQHWKHOHVVRXUGHGLFDWHGVWDIIDQGDG
PLQLVWUDWLRQFRQWLQXHULVLQJWRWKHFKDOOHQJHDQGLQFUHDVLQJO\PHHWVWXGHQWV
DQGIDPLOLHVZKHUHWKH\DUH:KLOHWKLVLVRIWHQRYHUZKHOPLQJLWVHUYHVDQ
XQTXHVWLRQDEO\HVVHQWLDODQGUHZDUGLQJQHHGLQWKHOLYHVRIRXUVWXGHQWV:H
DUHFRQWLQXLQJWRFRPHWRJHWKHUDVDUREXVWFRPPXQLW\RISDUWQHULQJVFKRROV
DQGHQJDJLQJLQDVKDUHGPLVVLRQWRLPSURYHWKHHGXFDWLRQDQGWKXVWKHIX
WXUHIRUWKHFKLOGUHQRIRXUFRPPXQLWLHV:HDUHYHU\SURXGRIWKHZRUNRXU
WHDFKHUVVXSSRUWVWDIIDQGDGPLQLVWUDWRUVKDYHGRQHWRHQKDQFHOHDUQLQJ
RSSRUWXQLWLHVDQGDFKLHYHPHQWRXWFRPHVIRUDOOVWXGHQWV:HHQFRXUDJH\RX
WRYLVLW\RXULQGLYLGXDOVFKRROZHEVLWHVWKHZHEVLWHRIWKHFHQWUDORIILFHRUWKH
VXSHULQWHQGHQW¶V)DFHERRNSDJHIRUDGGLWLRQDOLQIRUPDWLRQ:KHQHYHU\RX
KDYHDTXHVWLRQRUZLVKWREHFRPHLQYROYHGLQ\RXUFRPPXQLW\VFKRROV
SOHDVHFDOORXURIILFHRUWKHSULQFLSDORI\RXUORFDOVFKRRO 
7KDQN\RXIRU\RXUVXSSRUWDQGFRPPLWPHQWWR\RXU+DPSVKLUH5HJLRQDO
SXEOLFVFKRROV 
5HVSHFWIXOO\6XEPLWWHGE\ 
$DURQ2VERUQH 
6XSHULQWHQGHQWRI6FKRROV 
 
 
+DPSVKLUH5HJLRQDO0LGGOH+LJK6FKRRO 
 
+DPSVKLUH5HJLRQDO+LJK6FKRROVWXGHQWVDQGIDFXOW\HQJDJHGLQDQRWKHU
SURGXFWLYH\HDURIOHDUQLQJJURZWKDQGGHYHORSPHQW7KHFRPPXQLWLHVRI
+DPSVKLUH5HJLRQDOZRUNHGWRJHWKHUVXFFHVVIXOO\WRHQVXUHWKDWDOOVWXGHQWV
ZHUHJLYHQDULFKHGXFDWLRQWRSUHSDUHWKHPIRUOLIHDIWHUKLJKVFKRROLQFRO
OHJHRUWKHZRUNIRUFH 
6DIHW\LVDOZD\VDSULRULW\DW+DPSVKLUH5HJLRQDODQGVFKRRODGPLQLVWUDWLRQ
ZDVLQWHQWLRQDODERXWSODQQLQJDQXPEHURIDFWLYLWLHVWRLQFUHDVHNQRZOHGJH
DZDUHQHVVDQGVHFXULW\2Q-DQXDU\+DPSVKLUH5HJLRQDO¶V6FKRRO&RXQ
FLOKRVWHGDFRPPXQLW\HYHQWHQWLWOHG7DNLQJ$FWLRQ$JDLQVW$GGLFWLRQ7KH
HYHQLQJIHDWXUHGDSDQHOWKDWLQFOXGHGH[SHUWRQWHHQEUDLQGHYHORSPHQW
'U5XWK3RWHHVXEVWDQFHDEXVHFRXQVHORU/LVD3LQHR0DVWHU¶VOHYHOFRXQ
VHOLQJLQWHUQLQORQJWHUPUHFRYHU\'HUULFN&RWQRLUDQG-LP2XLPHWWHIDWKHU
RI0LWFK2XLPHWWHZKRGLHGIURPDGUXJRYHUGRVHLQ7KHHYHQWZDV
ZHOODWWHQGHGDQGZHOOUHFHLYHG$GGLWLRQDOO\+DPSVKLUHEHFDPHWKHILUVW
SXEOLFVFKRROLQ+DPSVKLUH&RXQW\WRFRQGXFWDUHXQLILFDWLRQGULOOZLWKVWX
GHQWDQGIDPLO\SDUWLFLSDWLRQRQ0DUFK7KLVGULOOZDVFRQGXFWHGLQFROODE
RUDWLRQZLWKWKH:HVWKDPSWRQ3ROLFH'HSDUWPHQWWKH6RXWKDPSWRQ3ROLFH
'HSDUWPHQWDQGWKH0DVVDFKXVHWWV6WDWH3ROLFH7KHGULOOZDVVRVXFFHVV
IXOWKDWWKH+DPSVKLUHDGPLQLVWUDWLYHWHDPDQG6RXWKDPSWRQ3ROLFH2IILFHU
6FRWW*RYHSUHVHQWHGD5HXQLILFDWLRQ6HPLQDUWRWHDFKRWKHUVFKRROVKRZWR
FRQGXFWDVXFFHVVIXOUHXQLILFDWLRQRQ-XQH2YHUVXSHULQWHQGHQWV
SROLFHFKLHIVILUHFKLHIVDQGSULQFLSDOVIURPDURXQGWKHVWDWHDWWHQGHG
$URXQGWKHWLPHRISURPVWXGHQWVDOVRKDGDQRSSRUWXQLW\WRLQFUHDVHWKHLU
VDIHW\DZDUHQHVVE\SDUWLFLSDWLQJLQWKH0RFN$FFLGHQWKRVWHGE\6$''LQ
FROODERUDWLRQZLWKWKH:HVWKDPSWRQ(PHUJHQF\6HUYLFHWHDP,Q0D\VWX
GHQWVDQGVWDIIZURWHJUDWLWXGHFDUGVWRRQHDQRWKHUWRVKDUHSRVLWLYHPHV
VDJHVDFURVVWKHFRPPXQLW\7KHIHHOLQJRIVDIHW\FHUWDLQO\LQFUHDVHVZKHQ
VWXGHQWVFRQQHFWSRVLWLYHO\ZLWKRQHDQRWKHUDQGZLWKVWDII 
7KHVSULQJEURXJKWRQWKHXVXDOURXQGRIVWDQGDUGL]HGWHVWVLQFOXGLQJ0&$6
DQG$3WHVWLQJ7KHVWDWH¶V'HSDUWPHQWRI(OHPHQWDU\DQG6HFRQGDU\(GX
FDWLRQUHTXLUHGWHVWLQJWREHGRQHRQOLQHH[FHSWIRUWKHWKJUDGHWKJUDGH
RQOLQHWHVWLQJZLOOVWDUWLQDQGDOVRLQWURGXFHGDQHZZD\RIUHSRUWLQJ
UHVXOWV+DPSVKLUHZDVGHVLJQDWHGDVDVFKRROQRWUHTXLULQJLQWHUYHQWLRQVRU
DVVLVWDQFHZKLFKZDVGXHWRWKHVWXGHQWV¶VWURQJRYHUDOOSHUIRUPDQFH
+DPSVKLUH¶VSHUIRUPDQFHZDVLQWKHWKSHUFHQWLOHFRPSDUHGWRRWKHU
VFKRROV$OOJURZWKSHUFHQWLOHVZHUHLQWKHDYHUDJHUDQJHH[FHSWIRUWK
JUDGHPDWKZKLFKPHDQV+DPSVKLUH5HJLRQDOVWXGHQWVGHPRQVWUDWHGD
W\SLFDO\HDU¶VJURZWKDQGOHDUQLQJRQWKHLU0&$6WHVWV7HQWKJUDGHUVRXW-
SHUIRUPHGWKHVWDWHLQHYHU\0&$6FDWHJRU\6WXGHQWVDUHUHTXLUHGWRSDVV
WKH0&$6H[DPLQRUGHUWRHDUQWKHLUKLJKVFKRROGLSORPDDQGWKHUHKDV
QHYHUEHHQD+DPSVKLUHVWXGHQWXQDEOHWRHDUQKLVRUKHUGLSORPDEHFDXVH
RIWKLVUHTXLUHPHQW+DPSVKLUHVWXGHQWVDOVRWRRN$3H[DPVLQ
VXEMHFWV6WXGHQWVZKRHDUQDRUKLJKHURQWKLVH[DPPD\EHDEOHWRJHW
FROOHJHFUHGLWDQGE\SDVVFRXUVHZRUNLQFROOHJH6WXGHQWVDSSUHFLDWHGEH
LQJDEOHWRWDNHDGYDQWDJHRIWKLVRSSRUWXQLW\DQGHQMR\HGWKHFKDOOHQJHRI
WKHFRXUVHZRUN 
 
 
 
,QDGGLWLRQWRWKHH[FHVVLYHVWDQGDUGL]HGWHVWLQJLQWKHVSULQJPDQ\VWXGHQWV
ORYHSDUWLFLSDWLQJLQDFDGHPLFDQGH[WUDFXUULFXODUDFWLYLWLHV7KHJLUOVEDVNHW
EDOOWHDPPDGHLWWRWKHVWDWHFKDPSLRQVKLSIDOOLQJWR$UFKELVKRS:LOOLDPV
DIWHUDQDPD]LQJVHDVRQZLWKDQRWDEOHFRQWULEXWLRQIURPVHQLRUDQGFDSWDLQ
.DWHO\Q3LFNXQND7D\ORU0LWFKHOOZDVKRQRUHGIRUFRPPLWWLQJWRDWWHQGDQG
SDUWLFLSDWHLQWKHGLYLQJSURJUDPDWWKH8QLYHUVLW\RI0DLQHD'VFKRRO
)RUPHUFKRUDOGLUHFWRU5HEHFFD3KHOSVSURGXFHGWKHVSULQJPXVLFDO&XUWDLQV
VWDUULQJ2OLYLD%UHQQDQ5\DQ%HOODQG(PPD.XQW]6DUDK8QJHU$OH[
:LOODUG6DJH$QWRQLR$ELJDLO%XVFKLQL$ELJDLO7KLERGHDX(OL]D:DUQHUDQG
1RODQ-DVLRUNRZVNLDOODGYDQFHGWRWKHVWDWHVFLHQFHIDLUDIWHUSODFLQJDWWKH
:HVWHUQ0DVVDFKXVHWWV5HJLRQDO6FLHQFH)DLU6HYHQWKJUDGH7HDP*UH\
ORFNWRRNWRPDUNLQJWKHWUDLOVRQWKHVFKRRO¶VFDPSXVWRLQFUHDVHDZDUHQHVV
DQGDSSO\DQXPEHURIDFDGHPLFVWDQGDUGVWRUHDOOLIH 
6SHFLDOHGXFDWLRQWHDFKHU-HII&DUULHURZDVDZDUGHGZLWKWKH+DUROG*ULQ
VSRRQ7HDFKHURI([FHOOHQFHIURP+DPSVKLUHLQ0D\-HIIZDVDQLGHDOFDQ
GLGDWHIRUWKLVDFFRODGHGXHWRKLVSDWLHQFHNLQGQHVVLQIHFWLRXVHQHUJ\DQG
FRPPLWPHQWWRVWXGHQWVLQWKHFODVVURRPDQGLQKLVUROHDVDFRDFKRIGLIIHU
HQWVSRUWVLQPXOWLSOHVHDVRQV$GGLWLRQDOO\+DPSVKLUHZDVDZDUGHG
IURP)ORUHQFH6DYLQJV%DQNWKURXJKWKHFRPPXQLW\FKRLFHJUDQW7KLVIXQG
LQJVXSSRUWHGVWXGHQWVLQH[WUD-FXUULFXODUDFWLYLWLHVDQGDFFHVVLQJILHOGWULSV 
+DPSVKLUH5HJLRQDO+LJK6FKRROJUDGXDWHGVWXGHQWVDW-RKQ0*UHHQH
+DOORQ)ULGD\-XQHDIWHUDQXPEHURIVHQLRUWULSVDQGDFWLYLWLHV$GYLVRUV
.HOO\&DUSHQWHUDQG*UD\VRQ'H:LWWRUJDQL]HGIXQHYHQWVIRUVHQLRUVWRSDU
WLFLSDWHLQEHIRUHJUDGXDWLQJ0HPRUDEOHVSHHFKHVZHUHJLYHQE\FODVVYDOH
GLFWRULDQ$PDQGD$GDPVWKHFODVVVDOXWDWRULDQ/\GLD7RXFKHWWHFODVV3UHVL
GHQW:LOOLDP/D)RVVHFODVV6HFUHWDU\%DUUHW/D3ODQWHDQGFODVV7UHDVXUHU
*UHJRU\1RUULV7KUHHVWXGHQWVGLGQRWPHHWWKH+5+6JUDGXDWLRQUHTXLUH
PHQWVEXWFRPSOHWHGDOOH[SHFWDWLRQVE\WKHHQGRIWKHVXPPHUWRHDUQWKHLU
GLSORPDV 
$WWKHHQGRIWKH\HDUWKHUHZHUHDIHZQRWDEOHUHWLUHPHQWVDQGVWDIIGHSDU
WXUHV'U&UDLJ-XUJHQVHQWKHVFKRROVXSHULQWHQGHQWIRUQLQH\HDUVDQ
QRXQFHGKLVSODQVWRUHWLUH$DURQ2VERUQHUHSODFHGKLPDIWHUDOHQJWK\
VHDUFKSURFHVV0U2VERUQHSUHYLRXVO\ZRUNHGLQ3DOPHUDVWKH%XVLQHVV
0DQDJHUDQGWDXJKW%XVLQHVVDQG0DWKEHIRUHJRLQJLQWRDOHDGHUVKLSSRVL
WLRQ0DUN)ROWD$VVLVWDQW3ULQFLSDODWWKHKLJKVFKRRODOVRGHFLGHGWRUHWLUH
DIWHUWZHOYH\HDUVDW+DPSVKLUH/DXUHQ+RW]D+5+6JUDGXDWHUHSODFHG
0U)ROWD0V+RW]SUHYLRXVO\ZRUNHGLQ6SULQJILHOGDW)RUHVW3DUN0LGGOH
6FKRRODVDQDVVLVWDQWSULQFLSDO6KHDOVRWDXJKW(QJOLVKDWWKH5HQDLVVDQFH
6FKRROSULRUWRKHUDGPLQLVWUDWLYHSRVLWLRQ0DWWKHZ&ROOLQV$VVLVWDQW3ULQFL
SDOIRUWKHPLGGOHVFKRROOHIWWREHWKH3ULQFLSDODW6W0DU\¶V6FKRROLQ:HVW
ILHOG0DUN%LDJLQLZDVKLUHGDVWKHQHZ0LGGOH6FKRRO$VVLVWDQW3ULQFLSDO
DIWHUUXQQLQJVSHFLDOHGXFDWLRQSURJUDPVDW0RKDZN6FKRROV
/LQGD+DPSVRQUHWLUHGIURPKHUSRVLWLRQDVWKHFDIHWHULDPDQDJHUDQGZDV
UHSODFHGE\&DURO,QPDQ0DXUHHQ0RQDJKDQUHWLUHGIURPWKHPDLQRIILFH
DQGZDVUHSODFHGE\-HQ5HDJDQZKRZDVIRUPHUO\LQWKHJXLGDQFHRIILFH
6DUDK-DEORQVNLWRRN0V5HDJDQ¶VUROHLQWKHJXLGDQFHRIILFH 
 
 
+DPSVKLUH5HJLRQDO0LGGOH+LJK6FKRRO&RQW¶G 
 
5\DQ0F&DUWK\ZDVKLUHGDVDVSHFLDOHGXFDWLRQWHDFKHUDQG6KHHOD+DTXH
DFFHSWHGWKHSRVLWLRQDV6FKRRO$GMXVWPHQW&RXQVHORU(OL]DEHWK&DUHWWL
5DPLUH]LVWKHQHZ6SDQLVKWHDFKHUZKLOH-R\FH'UDJRQZDVKLUHGWREHWKH
VHFRQGYDQGULYHUIRUWKHVFKRRO1HZSDUDHGXFDWRUVKLUHGLQFOXGHG
7\'LFNLQVRQ-DQHW%DURQ-HQL*OHQRZLF]/LQGD6LFNOHUDQG
%HWK,OOLQJVZRUWK$FKHPLVWU\WHDFKHU$VKOH\)LJXHLUHGRZDVDOVRKLUHGLQ
WKHVXPPHU0V)LJXHLUHGRXQH[SHFWHGO\SDVVHGDZD\LQWKHIDOO+HUSRVL
WLRQZDVILOOHGLQWHUQDOO\E\-HVVH3RUWHU-+HQU\DQG(ULF)UDU\ZDVKLUHGWR
UHSODFH-HVVHLQWKHPLGGOHVFKRROVFLHQFHFODVVURRP 
7KH-6FKRRO<HDUZHOFRPHGVWXGHQWVWR+DPSVKLUH5HJLRQDO
LQFOXGLQJVFKRROFKRLFHVWXGHQWV 
 
 
 
 
 
 
 
 
$VWKHUHLVDJUHDWGHDORIUHVHDUFKLQGLFDWLQJWKDWVWXGHQWVXFFHVVLQWK
JUDGHLQGLFDWHVRYHUDOOVXFFHVVLQKLJKVFKRRODQGEH\RQGWKHWKJUDGH
WHDFKHUVDJUHHGWRSDUWLFLSDWHLQDQLQWHUQDOFROODERUDWLYHHIIRUWWRUHIOHFWRQ
LQVWUXFWLRQDOSUDFWLFHVDQGHQJDJHZLWKIDPLOLHV/HGE\3ULQFLSDO6PLG\
&XUULFXOXP'LUHFWRU.DWH0HVVPHUDQGWHDFKHUOHDGHU.LUVWL:LHPRNO\WKLV
LQLWLDWLYHVXSSRUWHGWKHWKJUDGHWHDFKHUVWRKDYHVWUXFWXUHGWLPHGXULQJWKH
VFKRROGD\WRREVHUYHRQHDQRWKHUDQGFRPPXQLFDWHDERXWVWXGHQWSUR
JUHVV 
,QWKHIDOO+DPSVKLUH5HJLRQDOKRVWHGLWVDQQXDORSHQKRXVH7HDFKHUV
ZRUNHGKDUGWRSUHVHQWGXULQJWKHQHZDFWLYLW\IDLUFRPSRQHQWRIWKHHYHQLQJ
ZKLFKZDVZDUPO\UHFHLYHGE\IDPLOLHV/DWHULQWKHHYHQLQJSDUHQWVDQG
JXDUGLDQVFRPPXQLFDWHGZLWKWHDFKHUVDERXWFODVVH[SHFWDWLRQVDQGFXUULFX
OXPWREHWWHUVXSSRUWVWXGHQWVLQSDUWQHUVKLS3URVSHFWLYHVWXGHQWVDQGIDPL
OLHVDOVRDWWHQGHGDV+DPSVKLUHLVDVRXJKW-DIWHUOHDUQLQJFRPPXQLW\E\
PDQ\IURPVXUURXQGLQJWRZQV 
7KH$FDGHPLF6RFLHW\LQGXFWHGQHZVWXGHQWVRQ2FWREHU6WXGHQWVLQ
WKH$FDGHPLF6RFLHW\PXVWKDYHD*3$DQGHQJDJHLQDGGLWLRQDO
FRPPXQLW\VHUYLFHKRXUVEH\RQGWKHJUDGXDWLRQUHTXLUHPHQW7KHLQ
GXFWHHVZHUH1HLO$GDPV-DFTXHOLQH%DE\DN(PPD%DUQHV5\DQ%HOO
)LRQD%XOPDQ(PPD&LYHOOR$QQH&XUUDQ.DLWO\Q'XJJDQ-HVVLFD)LVK 
*UDGH 1XPEHURI6WXGHQWV 
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1DRPL*RODVLQVNL0DU\.DWH.UDXV-DFRE/DEULH&REL/RXG1DWKDQLHO
0DUNV$LQH0F'RQDOG$ELJDLO0HXQLHU$GULHQ1HYHX1LFNRODV3HOOHJULQL
'DYLG6SHQFHU&DWULQD7RXFKHWWH*LGHRQ7RXFKHWWH$SULO:DUQH
0DVRQ:LOODUG7KH$FDGHPLF6RFLHW\LVOHGE\DGYLVRU*UD\VRQ'H:LWW
DQGFR-SUHVLGHQWV1LFKRODV(OLQHDQG5HEHFFD%XHKOHU 
5HEHFFD%HXKOHUVHQLRUVWXGHQWIURP6RXWKDPSWRQZDVQDPHGDVD1D
WLRQDO0HULW6FKRODUVKLSVHPL-ILQDOLVW2YHUPLOOLRQMXQLRUVLQDERXW
VFKRROVHQWHUHGWKHSURJUDPE\WDNLQJWKH36$7VLQ7KH
SRRORIVHPL-ILQDOLVWVUHSUHVHQWVOHVVWKDQRIKLJKVFKRROVHQLRUV)LQDO
LVWVZLOOEHDQQRXQFHGLQWKHVSULQJRI 
7KH+DPSVKLUH5HJLRQDOVWDIIHQJDJHGLQPHDQLQJIXOSURIHVVLRQDOGHYHORS
PHQWLQ7KHHQWLUHVFKRROGLVWULFWSDUWLFLSDWHGLQDVHPLQDURQLGHQWL
I\LQJXQFRQVFLRXVELDVLQWKHLUSUDFWLFHDQGDQXPEHURIHGXFDWRUVZHQWRQ
WRSDUWLFLSDWHLQWKHIROORZXSVHPLQDUVWKURXJKRXWWKHIDOODWWKHKLJKVFKRRO
RUJDQL]HGE\&XUULFXOXP'LUHFWRU0HVVPHU(GXFDWRUVDOVRZRUNHGWR
ZDUGVFRPSOHWLQJFXUULFXOXPPDSSLQJWRDOORZIRUIXUWKHUFROODERUDWLRQDQG
WUDQVSDUHQF\LQWKHLULQVWUXFWLRQ$GGLWLRQDOO\DWHDPRIWHDFKHUVFRXQVH
ORUVDQGDGPLQLVWUDWRUVSDUWLFLSDWHGLQDFROOHJHDQGFDUHHULQWKHFXUULFX
OXPSURJUDPOHGE\WKHVWDWHGHSDUWPHQW7HDFKHUVHQJDJHGLQDQXPEHU
RIZRUNVKRSVDQGFRQIHUHQFHVWKDWDSSOLHGWRWKHLUSUDFWLFHLQGLYLGXDOO\
FRQWLQXRXVO\SXVKLQJWRLPSURYHWKHLUZRUNZLWKVWXGHQWV 
5HJDUGOHVVRIWKHFKDOOHQJHVWKDWIDFHWRGD\¶V\RXWK,DPH[WUHPHO\SURXG
DQGWKDQNIXOWREHDSDUWRIWKH+DPSVKLUH5HJLRQDOOHDUQLQJFRPPXQLW\,W
LVDXQLTXHGLVWULFWZLWKPDQ\VWUHQJWKVLQFOXGLQJRXUDPD]LQJVWXGHQWVRXU
FDULQJVWDIIRXUSDUWQHUVKLSZLWKIDPLOLHVDQGWKHFRPPXQLW\DQGWKHVWURQJ
VXSSRUWIURPWRZQV,DPKRSHIXOWKDWWKHVHYDOXHVFRQWLQXHWRGULYHRXU
FROODERUDWLYHHIIRUWVDVZHSUHSDUHVWXGHQWVWREHFRQWULEXWLQJPHPEHUVRI
RXUFRPPXQLW\QRZDQGLQWKHIXWXUH 
+DPSVKLUH5HJLRQDO$WKOHWLFV- 
*LUOV%DVNHWEDOO 
&RQJUDWXODWLRQVWRVHQLRU.DWHO\Q3LFNXQNDZKRHQGHGKHU+DPSVKLUH5H
JLRQDOEDVNHWEDOOFDUHHUDVDSRLQWVFRUHU$VDWHDPWKHJLUOVTXDOL
ILHGIRUWKH:HVWHUQ0DVV7RXUQDPHQWZRQWKHLUOHDJXHZHUHFURZQHGDV
:HVWHUQ0DVV'LYLVLRQ&KDPSLRQVDQGZHUHWKHUXQQHUVXSLQWKH'LYL
VLRQ6WDWH&KDPSLRQVKLS*DPH7KH0DVVDFKXVHWWV%DVNHWEDOO&RDFKHV
$VVRFLDWLRQUHFRJQL]HG&RDFK$P\&\UDVWKH'LYLVLRQ:HVWHUQ0DVV
%DVNHWEDOO&RDFKRIWKH\HDU 
%R\V%DVNHWEDOO 
7KHSURJUDPKRVWHGD'UXJ$EXVHDQG2SLRLGV(GXFDWLRQQLJKWDQGUDLVHG
RYHU7KHPRQH\ZDVGRQDWHGWR+DPSVKLUH¶V6$''FKDSWHU
6WXGHQWV$JDLQVW'HVWUXFWLYH'HFLVLRQVLQKRQRURIUHFHQW+DPSVKLUH
JUDGXDWH0LWFK2XLPHWWHZKRSDVVHGDZD\RIDQRSLRLGVRYHUGRVH 
 
 
+DPSVKLUH5HJLRQDO0LGGOH+LJK6FKRRO&RQW¶G 
 
LQODWH7KHPRQH\ZHQWWRZDUGVEULQJLQJLQDJXHVWVSHDNHUWRSUHVHQW
WR+DPSVKLUHVWXGHQWVEHIRUHWKHSURP 
,QGRRU7UDFN 
&RQJUDWXODWLRQVWR3HWHU-DFHNDQG+DQQDK/DEULHIRUTXDOLI\LQJIRUWKHVWDWH
FRPSHWLWLRQLQ,QGRRU7UDFN3HWHULQWKH+LJK-XPSDQG+DQQDKLQWKH
+XUGOHV 
:UHVWOLQJ 
&RQJUDWXODWLRQVWRVHQLRU'-:LOODUGZKRHQGHGKLV+DPSVKLUH5HJLRQDO
ZUHVWOLQJFDUHHUZLWKRYHUZLQV6RSKRPRUH0LNH%DOGZLQDOVRUHDFKHG
WKHPLOHVWRQH$OVRFRQJUDWXODWLRQVWRWKH:UHVWOLQJWHDPIRUWKHLULPSUHVVLYH
VKRZLQJDWWKH:HVWHUQ0DVVWRXUQDPHQW$VDWHDPWKH\HDUQHGWKH'LYLVLRQ
6SRUWVPDQVKLS$ZDUG0LNH%DOGZLQ.REH&OLIIRUG1DWH3LFDUG0D[$EHO
)RUUHVW0F6ZHHQH\1DWH+RJDQ0DVRQ:LOODUGDQG7DOORQ*DEHOOLDOOPHG
DOHGLQWKHWRXUQDPHQW$GGLWLRQDOO\'-:LOODUGLVWKH'LYLVLRQ:HVWHUQ
0DVVOEFKDPSLRQ'-:LOODUG0LNH%DOGZLQDQG.REH&OLIIRUGDOOTXDOL
ILHGWRFRPSHWHLQWKH6WDWH&KDPSLRQVKLSVZKHUH0LNH%DOGZLQILQLVKHGLQ
WKSODFH.REH&OLIIRUGLQWKDQG'-:LOODUGILQLVKHGDVD6WDWH&KDPSLRQ
DQGUHFHLYHGWKH³2XWVWDQGLQJ:UHVWOHU´$ZDUG$GGLWLRQDOO\WKHWHDPZDV
UHFRJQL]HGE\WKH:HVWHUQ0DVV:UHVWOLQJ2IILFLDOV$VVRFLDWLRQZLWKWKH'LYL
VLRQ6SRUWVPDQVKLS$ZDUG 
$OSLQH6NLLQJ 
(GZDUG3U]\EDOD6DQWLDJR*XHYDUD-/HPHOLQ7DO\D*LOPDQ-6RORPRQDQG
.DLWOLQ'XQQHDUQHGDWLFNHWWRUHSUHVHQW+DPSVKLUH5HJLRQDODQGWKH39,$&
DWWKH6WDWH$OSLQH6NLLQJ&KDPSLRQVKLSV$HGHQ0DGGHQDQG'DZVRQ.HOO\
DOVRDWWHQGHGDVDOWHUQDWHV 
%DVHEDOO 
8QGHUQHZOHDGHUVKLSIURP+DPSVKLUH5HJLRQDOJUDGXDWHDQGQRZSK\VLFDO
HGXFDWLRQWHDFKHU'DQ.RUSLWDWKH+DPSVKLUH%DVHEDOOWHDPZRQWKHLU
OHDJXHIRUWKHILUVWWLPHVLQFHTXDOLI\LQJIRUWKH:HVWHUQ0DVV7RXUQD
PHQW 
2XWGRRU7UDFN 
+DPSVKLUH5HJLRQDO7UDFNSURJUDPZRQWKHLUOHDJXHIURPWKHJLUOVVLGHRQ
WKHLUZD\WRVHQGLQJSDUWLFLSDQWVWRERWKWKHJLUOVDQGER\V39,$&DQG'LYL
VLRQ7ZR:HVW&HQWUDO&KDPSLRQVKLSV 
6RFFHU 
7KH%R\VDQG*LUOV6RFFHUWHDPERWKKDGH[FLWLQJVHDVRQTXDOLI\LQJIRUWKH
:HVWHUQ0DVVSRVWVHDVRQZKHUHWKHJLUOVZHUHYLFWRULRXVLQWKHILUVWURXQG
PDWFKXSDQGDGYDQFHGWRWKHVHPL-ILQDOV 
 
 
 
&URVV&RXQWU\ 
7KH*LUOV&URVV&RXQWU\WHDPZRQWKHLUOHDJXHIRUWKHILIWKFRQVHFXWLYH\HDU
DQGSODFHGIRXUWKLQWKH:HVWHUQ0DVV&KDPSLRQVKLSV7KH%R\V&URVV
&RXQWU\WHDPZRQWKHLUOHDJXHIRUWKHVHFRQG\HDULQDURZDQGSODFHGVHF
RQGLQ'LYLVLRQDWWKH:HVWHUQ0DVV&KDPSLRQVKLSVZKHUH&KULV9D\GD
SODFHGILUVW)URPWKHJLUOV¶WHDP0DGGLH-HQNLQV	6\OYLH0DKRQ-0RRUH
TXDOLILHGIRUWKH6WDWH&KDPSLRQVKLSVDORQJZLWKWKHER\¶VZKRSODFHGWK
LQWKHVWDWHDVDWHDP7KHER\VWHDPDOVRUHFHLYHGWKH0,$$7HG.XWNLHZLF]
7HDP6SRUWVPDQVKLS$ZDUG 
*\PQDVWLFV 
%HLQJH[WUHPHO\\RXQJGLGQ¶WVWRSWKHJ\PQDVWLFVWHDPIURPKDYLQJDJUHDW
VHDVRQ(YHQWKRXJKWKH\GLGQRWKDYHDQ\VHQLRUVRQWKHVTXDGIRUWKHVHF
RQG\HDULQDURZWKHWHDPSODFHGWKLUGLQWKH:HVWHUQ0DVV&KDPSLRQ
VKLSV 
&OXE	&R-RS6SRUWV 
+DPSVKLUH5HJLRQDOFRQWLQXHVWRJURZLWVH[WUDFXUULFXODUVSRUWVSURJUDPV
ZLWKWKHDGGLWLRQRID)LHOG+RFNH\&OXEWRVXSSOHPHQWWKHDOUHDG\WKULYLQJ
&KHHU6TXDGDQG9ROOH\EDOO&OXE,QWHUPVRIFRRSHUDWLYHDJUHHPHQWVZLWK
VXUURXQGLQJVFKRROV+DPSVKLUH5HJLRQDOVWXGHQWVQRZKDYHWKHRSSRUWXQLW\
WRSOD\ODFURVVHWKURXJKDQDJUHHPHQWZLWK6W0DU\¶VWRFRPSOLPHQWWKH
)RRWEDOO,FH+RFNH\DQG6ZLPPLQJ	'LYLQJRSSRUWXQLWLHVWKDWZHUHUH
QHZHGZLWK(DVWKDPSWRQ+LJK6FKRRO 
5HVSHFWIXOO\VXEPLWWHG 
.ULVWHQ6PLG\ 
3ULQFLSDO 
 
 
1HZ+LQJKDP5HJLRQDO(OHPHQWDU\6FKRRO 
,WLVP\SULYLOHJHWRVXEPLWWKLVDQQXDOUHSRUWRI1HZ+LQJKDP5HJLRQDO(OH
PHQWDU\6FKRRO2XUHOHPHQWDU\VFKRROFRQWLQXHVWRSURYLGHOHDUQLQJH[SHUL
HQFHVIRFXVHGRQWKHGHYHORSPHQWRIWKHZKROHFKLOGXQGHUWKHVXSSRUWDQG
GHGLFDWLRQRIWKHVWDIIVFKRROFRPPLWWHHVFKRROFRXQFLOWKH1HZ+LQJKDP
SDUHQWWHDFKHURUJDQL]DWLRQDQGWKHFRPPXQLWLHVRI&KHVWHUILHOGDQG*R
VKHQ 
,WLVZLWKJUHDWHQWKXVLDVPWKDW,EHJLQP\ZRUNDV3ULQFLSDORI1HZ+LQJKDP
5HJLRQDO(OHPHQWDU\6FKRRO6LQFHP\HQWU\RQ-XO\VW,KDYHHQMR\HGWKH
YDULRXVRSSRUWXQLWLHVWREHJLQJHWWLQJWRNQRZPHPEHUVRIWKHFRPPXQLW\DW
WKH+LOOWRZQ-XQLRU2O\PSLFVDWWKH+LOOWRZQ)RRG3DQWU\%HQHILWDWWKHORFDO
WRZQPHHWLQJVDWWKHSRVWRIILFHLQWKHKDOOVRI1HZ+LQJKDPDQGLQORFDO
HVWDEOLVKPHQWVWKURXJKRXWWKHFRXQW\ 
%HIRUHMRLQLQJWKH1HZ+LQJKDPOHDUQLQJFRPPXQLW\,VHUYHGDVDWKDQG
WKJUDGH(QJOLVKWHDFKHUDQGSULQFLSDOLQWHUQDW3LWWVILHOG3XEOLF6FKRROV
3ULRUWRWKDW,WDXJKWWKDQGWKJUDGH(QJOLVKOLWHUDWXUHLQ6SULQJILHOGDQG
$GDPV7KURXJKRXWP\FDUHHULQHGXFDWLRQ,KDYHWDNHQDGYDQWDJHRI
JURZWKRSSRUWXQLWLHVZLWKWKHLQWHQWLRQRIEXLOGLQJP\HGXFDWLRQDODQGH[SHUL
HQWLDOEDFNJURXQGLQWHDFKLQJDQGDGPLQLVWUDWLRQ,Q,JUDGXDWHGZLWK
WZREDFKHORU
VGHJUHHVLQ(QJOLVKOLWHUDWXUHDQGHGXFDWLRQIURP0DVVDFKX
VHWWV&ROOHJHRI/LEHUDO$UWV6KRUWO\WKHUHDIWHU,UHWXUQHGWRP\DOPDPDWHU
ZKHUH,HDUQHGDPDVWHU
VGHJUHHLQFXUULFXOXPDQGLQVWUXFWLRQLQ$IWHU
VSHQGLQJDFRQVLGHUDEOHDPRXQWRIWLPHZRUNLQJZLWKHGXFDWRUVWRSHUIHFW
WKHLUSUDFWLFHP\LQWHUHVWLQEHFRPLQJDEXLOGLQJOHDGHUJUHZ$IWHUVHYHUDO
\HDUVRIVXFFHVVIXOWHDFKLQJH[SHULHQFH,SXUVXHGDFHUWLILFDWHRIDGYDQFHG
JUDGXDWHVWXG\LQHGXFDWLRQDOOHDGHUVKLSWKDWOHDGWRP\OLFHQVXUHDVDSULQ
FLSDODQGVXSHULQWHQGHQWRIVFKRROV 
,EHOLHYHLQWKHSRZHUWKDWHGXFDWRUVSRVVHVVWRPDNH\RXQJOHDUQHUVIHHO
VDIHVXSSRUWHGDFFHSWHGFHOHEUDWHGYDOXHGLPSRUWDQWDQGORYHG,RIWHQ
TXRWH0D\D$QJHORXZKRVDLG³,
YHOHDUQHGWKDWSHRSOHZLOOIRUJHWZKDW\RX
VDLGSHRSOHZLOOIRUJHWZKDW\RXGLGEXWSHRSOHZLOOQHYHUIRUJHWKRZ\RX
PDGHWKHPIHHO´,WLVP\EHOLHIWKDWWKHFRPELQDWLRQRIKLJK-TXDOLW\DFDGHPLF
LQVWUXFWLRQDQGSRVLWLYHUHODWLRQVKLSVZLWKVWXGHQWVLVWKHIRXQGDWLRQIRUVXF
FHVV,QDGGLWLRQHDFKPHPEHURIWKHVFKRROFRPPXQLW\PXVWSOD\DQDFWLYH
UROHDVWHDFKHUDQGOHDUQHUOHDGHUDQGIROORZHUDQGVSHDNHUDQGOLVWHQHU,Q
WXUQWKLVVKDUHGUHVSRQVLELOLW\ZLOOOHDGWRDFROOHFWLYHHIIRUWWKDWLVIRFXVHGRQ
LQFUHDVLQJWKHLPSDFWRIOHDUQLQJ 
,QDQHIIRUWWRUHVSHFWWKHSURFHVVRIWUDQVLWLRQLQJIURPRQHSULQFLSDOWRWKH
QH[W,FUHDWHGDQHQWU\SODQIRUWKH1HZ+LQJKDPFRPPXQLW\7KLVHQWU\
SODQUHIOHFWVP\SULRULWLHVDVWKHOHDGHURI1HZ+LQJKDP5HJLRQDO(OHPHQ
WDU\6FKRRO6RPHRIWKRVHSULRULWLHVLQFOXGHWKHIROORZLQJSXWWLQJVWXGHQWV
ILUVWOLVWHQLQJWR\RX-WKHFRPPXQLW\VWDIIDQGIDPLOLHVDQGXVLQJPHDQLQJ
IXOGDWDWRJXLGHRXUZRUN7KHVHSULQFLSOHVKDYHJXLGHGP\HQWU\LQWRWKH
VFKRRODQGZLOOLQIRUPP\ZRUNRYHUWKHQH[WVHYHUDO\HDUV$VDUHVLGHQWRI
&KHVWHUILHOG,DPFRPPLWWHGWRRXUFRPPXQLW\
VVXFFHVV2XU\RXWKKDYH
RQO\RQHFKDQFHIRUDTXDOLW\3UH.-HGXFDWLRQWKHUHIRUHLWLVLPSHUDWLYH 
 
 
 
WKDWZHZRUNWRJHWKHUWRHQVXUHWKDWZHPDNHRXUVFKRROWKHEHVWLWFDQEH,W
LVLPSRUWDQWIRUWKHFRPPXQLWLHVRI&KHVWHUILHOGDQG*RVKHQWRXQGHUVWDQG
WKDWP\FRPPLWWHGSHUVRQDODQGYLVLRQDU\OHDGHUVKLSZLOOEHPRVWHIIHFWLYH
E\ZRUNLQJWRJHWKHU 
7KHVFKRRO\HDUEURXJKWVHYHUDOQHZWDOHQWHGVWDIIPHPEHUVWR1HZ
+LQJKDP)LUVWZHZHOFRPHG$DURQ2VERUQHDVRXUQHZ6XSHULQWHQGHQWRI
6FKRROVUHSODFLQJ'U&UDLJ-XUJHQVHQZKRVHUYHGRXU'LVWULFWIRUQLQH
\HDUV0U2VERUQHSUHYLRXVO\ZRUNHGLQ3DOPHUDVWKH%XVLQHVV0DQDJHU
DQGVHUYHGDVDEXVLQHVVDQGPDWKWHDFKHUSULRUWRKLVDGPLQLVWUDWLYHH[SHUL
HQFH:HDOVRZHOFRPHG-HQQLIHU2YHUWRQRXUQHZ&DIHWHULD0DQDJHUDQG
0HOLVVD/RYHQRXU&DIHWHULD$VVLVWDQW-HQQDQG0HOLVVDKDYHEHHQZRUNLQJ
GLOLJHQWO\WRPDNHDSRVLWLYHGLIIHUHQFHLQWKH1HZ+LQJKDPNLWFKHQ
8UVXOD(OPHVDQG&DOYLQ7KDWFKHUMRLQHGXVDVSDUDSURIHVVLRQDOV%RWK
8UVXOD(OPHVDQG&DOYLQ7KDWFKHUDUHIRUPHU1HZ+LQJKDPVWXGHQWV/DVWO\
ZHZHOFRPHG(YHO\Q6Q\GHUDVRXU6FKRRO3V\FKRORJLVW³(YLH´EULQJVH[WHQ
VLYHH[SHULHQFHLQWKHILHOGRIHGXFDWLRQ 
2Q-XQHZHFHOHEUDWHGVL[WK-JUDGHVWXGHQWVRQWKHLUVXFFHVVIXO
FRPSOHWLRQRIHOHPHQWDU\VFKRRO0V6XOOLYDQRXUVL[WK-JUDGHWHDFKHUKRVW
HGWKHFHUHPRQ\ZLWKSHUVRQDOFRPPHQWVRQWKHVXFFHVVHVRIHDFKVWXGHQW
LQWKHFODVV:HZRXOGOLNHWRKRQRUWKHIROORZLQJJUDGXDWHV
0HJDQ%DOGZLQ$QGUHZ%ULVERLV/DXUHQ'¶$VWRXV/\GLD'RQDWHOOL
'HDQQD+DUU\-DFN+HQQHPDQQ6DUDILQD-DUUHWW7KRPDV/DFKDQFH
0LVW\/D\PDQ.D\OHH5RRQH\$QGUHZ5R\HU/HDK6FKQDXEHU.LUD6KXWW
-RVHSKLQH7D\ORU1LFKRODV:HVWDQG-DVRQ9LQFHQW=RQRQL 
,Q1HZ+LQJKDPKRVWHGPDQ\HQULFKPHQWDFWLYLWLHVIRUVWXGHQWVDQG
IDPLOLHV,WZRXOGEHLPSRVVLEOHWROLVWDOORIWKHVSHFLDOHYHQWVDQGHQULFKPHQW
RSSRUWXQLWLHVEXWKHUHDUHDIHZKLJKOLJKWV%DFNWR6FKRRO%%43LQZKHHOV
IRU3HDFH.LQGHUJDUWHQ7HD3DUW\(ULF&DUOH0XVHXP)LUH'HSDUWPHQW
6DIH'D\+DOORZHHQ3DUDGH9HWHUDQV¶'D\&HOHEUDWLRQ3HDFH3RVWHU&RQ
WHVW7KDQNVJLYLQJ6KDUH%ULJKW6SRW5HDGLQJ'RJ3URJUDP80$66:RP
HQ¶V%DVNHWEDOO)DPLO\&RGLQJ1LJKWDQG:LQWHU&KRUXV&RQFHUW 
1HZ+LQJKDPLVYHU\IRUWXQDWHWRKDYHDGHGLFDWHG3727KHRUJDQL]DWLRQ
KDVEHHQTXLWHEXV\WKLV\HDU+HUHDUHVRPHRIWKHKLJKOLJKWV6XPPHU
3OD\JURXSV%R[7RSVIRU(GXFDWLRQ6TXDUH$UW7KDQNVJLYLQJ)RRG'ULYH
+ROLGD\6KRS+RS)DPLO\0XG5XQDQGWKH6FKRRO%XV'HPROLWLRQ'HUE\
7KURXJKRXWWKH\HDUWKH372KDVJHQHURXVO\SDLGIRUILHOGWULSWUDQVSRUWD
WLRQFODVVURRPVXSSOLHVERRNVHWF)RUDFRPSOHWHOLVWRIHYHQWVSOHDVH
FRQWDFWWKH372DWQHZKLQJKDPSWR#JPDLOFRP 
2YHUWKHSDVWIHZPRQWKV1HZ+LQJKDPWHDFKHUVHYDOXDWHGWZRKLJK-TXDOLW\
(QJOLVKODQJXDJHDUWVFXUULFXOXPUHVRXUFHV%RWKSURJUDPVDUHDOLJQHGWRWKH
&RPPRQ&RUHVWDQGDUGVDQGRIIHUWHDFKHUVWKHUHVRXUFHVQHFHVVDU\WR
WHDFKUHDGLQJZULWLQJJUDPPDUHWF7KH\DOVRKDGWKHRSSRUWXQLW\WRSDUWLFL
SDWHLQWHDFKLQJGHPRQVWUDWLRQVE\WKHYHQGRUVWRGHWHUPLQHZKLFKSURJUDP
EHVWPHHWVWKHQHHGVRIWKHLUVWXGHQWV%HJLQQLQJLQ6HSWHPEHURIVWX
GHQWVDQGWHDFKHUVZLOOEHJLQXVLQJ-RXUQH\VE\+RXJKWRQ0LIIOLQ+DUFRXUW 
 
 
 1HZ+LQJKDP5HJLRQDO(OHPHQWDU\6FKRRO&RQW¶G 
 
LVRXUSKLORVRSK\WKDWFXUULFXOXPPDWHULDOVDUHDUHVRXUFHQRWWKHRQHDQG
RQO\UHVRXUFH1HYHUWKHOHVVLWLVHVVHQWLDOIRURXUVWDIIWRKDYHUHVHDUFK-
EDVHGFXUULFXOXPPDWHULDOVVRWKH\FDQIRFXVRQZKDWPDWWHUVPRVW 
7KHPLVVLRQRI1HZ+LQJKDP5HJLRQDO(OHPHQWDU\6FKRROLVWRGHYHORS
VXFFHVVIXOOHDUQHUVWKURXJKDVWXGHQW-FHQWHUHGLQWHJUDWHGOHDUQLQJHQYL
URQPHQWFRPELQLQJDFDGHPLFVDQGWKHDUWV7RDFFRPSOLVKWKLVPLVVLRQ
HYHU\RQHLQWKHHGXFDWLRQDOFRPPXQLW\ZLOOPRGHODQGSURPRWHEHKDYLRUV
WKDWIRVWHUVHOI-HVWHHPUHVSHFWDQGOLIHORQJOHDUQLQJ,QSXUVXLWRIRXUPLV
VLRQZHZLOOVWULYHWRLQFRUSRUDWHOHDUQLQJVNLOOVWRVKRZHPSDWK\PDQDJH
RXUHPRWLRQVDQGDSSO\SUREOHPVROYLQJVNLOOVWKURXJKRXUFRUHYDOXHV
HDFKDQGHYHU\GD\+RZHYHUWKHUHDUHWLPHVZKHQVWXGHQWEHKDYLRUVDUH
QRWDOLJQHGZLWKFRUHYDOXHVZKLFKRFFXUVLQHYHU\VFKRRO7KLV\HDU
ZH¶UHLPSOHPHQWLQJDQHZV\VWHPFDOOHG³PDMRUVDQGPLQRUV´WRPRQLWRU
DQGWUDFNVWXGHQWEHKDYLRU,QDGGLWLRQWKHJRDOLVWRLQFUHDVHFRPPXQLFD
WLRQZLWKIDPLOLHVDERXWEHKDYLRUVWKDWLQWHUIHUHZLWKOHDUQLQJ$VDEXLOGLQJ
ZHDUHDEOHWRDQDO\]HWKHGDWDDQGSURYLGHDSSURSULDWHLQWHUYHQWLRQV
6LQFHWKHEHJLQQLQJRIWKHVFKRRO\HDUZHKDYHVHHQDGHFUHDVHLQSURE
OHPDWLFEHKDYLRUVDQGZHKDYHUHFHLYHGSRVLWLYHIHHGEDFNIURPIDPLOLHV
DERXWWKHLQFUHDVHGFRPPXQLFDWLRQDQGVXSSRUWV$OORIWKLVZRUNLV
DOLJQHGWR3%,6LHSRVLWLYHEHKDYLRUDOLQWHUYHQWLRQVDQGVXSSRUWD
IUDPHZRUNWKDWZHDUHUHYLWDOL]LQJDW1HZ+LQJKDP 
,QDQHIIRUWWRSURYLGHKLJKTXDOLW\PHDQLQJIXODQGFRQVLVWHQWSURIHVVLRQDO
GHYHORSPHQWRSSRUWXQLWLHVIRUDOOVWDIIWKH)O\LQJ&ORXG,QVWLWXWHKDVEHJXQ
WKHLUZRUNZLWKWHDFKHUVDQGSDUDSURIHVVLRQDOVGXULQJRXUKDOI-GD\3'VHV
VLRQV7KHPLVVLRQRI)O\LQJ&ORXGLVWR³,QVSLUH\RXQJSHRSOHDQGHGXFD
WRUVWKURXJKG\QDPLFVFLHQFHDQGDUWDFWLYLWLHVWKDWLJQLWHFUHDWLYLW\´,QEH
WZHHQVHVVLRQVWHDFKHUVDQGSDUDSURIHVVLRQDOVKDYHWKHRSSRUWXQLW\WR
HQJDJHLQRQOLQHGLVFXVVLRQVDERXWWKHFRQWHQWDQGSODQKDQGV-RQDFWLYL
WLHV/HDUQPRUHDERXWWKLVRSSRUWXQLW\DWIO\LQJFORXGLQVWLWXWHRUJ 
7KURXJKRXWWKHVFKRRO\HDUVWDIIPHPEHUVKDYHHQJDJHGLQYDULRXVSUR
IHVVLRQDOGHYHORSPHQWRSSRUWXQLWLHVRXWVLGHRIVFKRRO0RUHUHFHQWO\D
WHDPRIWHDFKHUVDQG,SDUWLFLSDWHGLQD5HVSRQVLYH&ODVVURRPZRUNVKRS
5HVSRQVLYH&ODVVURRPLVDQHYLGHQFH-EDVHGDSSURDFKWRHGXFDWLRQWKDW
IRFXVHVRQWKHVWURQJUHODWLRQVKLSEHWZHHQDFDGHPLFVXFFHVVDQGVRFLDO-
HPRWLRQDOOHDUQLQJ6(/7KH5HVSRQVLYH&ODVVURRPDSSURDFKHPSRZHUV
HGXFDWRUVWRFUHDWHVDIHMR\IXODQGHQJDJLQJOHDUQLQJFRPPXQLWLHVZKHUH
DOOVWXGHQWVKDYHDVHQVHRIEHORQJLQJDQGIHHOVLJQLILFDQW$QRWKHUWHDP
RIWHDFKHUVDQG,DWWHQGHGDZRUNVKRSSURYLGHGE\WKH'HSDUWPHQWRI(OH
PHQWDU\DQG6HFRQGDU\(GXFDWLRQFDOOHG³/HDGLQJZLWK$FFHVVDQG(TXL
W\,QQRYDWLYH6\VWHPVDQG3UDFWLFHVWR6XSSRUW$OO6WXGHQWV´6RPHRIWKH
ZRUNVKRSLQFOXGHGFKURQLFDEVHQWHHLVPGHYHORSLQJPXOWL-WLHUHGV\VWHPV
RIVXSSRUWWKHLPSDFWRISRYHUW\DQGWUDXPDRQOHDUQLQJLQFOXVLYHFR-
WHDFKLQJPRGHOVHIIHFWLYHO\HQJDJLQJIDPLOLHVDSSURDFKHVWRDGGUHVVLQJ
VWXGHQWV¶PHQWDOKHDOWKQHHGVDQGGHYHORSLQJFDSDFLW\WRVXSSRUWVRFLDO
HPRWLRQDOOHDUQLQJ 
 
 
 
 
:HDUHH[FLWHGWRDQQRXQFHWKDWZHDUHRQHRIWKHUHFLSLHQWVRIWKHQHZ
UXUDOVFKRRODLG7KH/HJLVODWXUH¶VELOOLRQFRPSURPLVHEXGJHWDS
SURYHGHDUOLHUWKLV\HDULQFOXGHGDQHZ³UXUDOVFKRRODLG´DFFRXQWFKDPSL
RQHGE\ORFDO6HQDWRU$GDP+LQGVDVDZD\RIDGGUHVVLQJWKHILQDQFLDO
FKDOOHQJHVRIUXUDOVFKRROGLVWULFWV7KHEXGJHWFDOOVIRUPLOOLRQLQDGGL
WLRQDOIXQGLQJIRUUXUDOVFKRROGLVWULFWVPRVWRIZKLFKDUHLQZHVWHUQ
0DVVDFKXVHWWV7KHQHZDFFRXQWSURYLGHVDGGLWLRQDOIXQGLQJWRTXDOLI\LQJ
VFKRROGLVWULFWVZLWKHQUROOPHQWRIIHZHUWKDQVWXGHQWVSHUVTXDUHPLOH
DQGSHUFDSLWDLQFRPHEHORZWKHVWDWHDYHUDJHZLWKSULRULW\JLYHQWRGLV
WULFWVVHUYLQJIHZHUWKDQVWXGHQWVSHUVTXDUHPLOH1HZ+LQJKDPUH
FHLYHGDQGZHDUHSODQQLQJWRXVHWKHIXQGLQJLQDUHDVWKDWZLOO
SRVLWLYHO\LPSDFWWHDFKLQJDQGOHDUQLQJVFKRROVDIHW\DQGIDPLO\HQJDJH
PHQW 
:KLOHZHKDYHVHHQDGHFUHDVHLQHQUROOPHQWRYHUWKH\HDUVDVPRVW
VFKRROVKDYHWKURXJKRXW0DVVDFKXVHWWVZHVWLOOKDYHKHDOWK\FODVVVL]HV
DQGZHDUHZRUNLQJWRLQFUHDVHRXUHQUROOPHQWHVSHFLDOO\LQWKHHDUOLHU
JUDGHOHYHOV7KHFXUUHQWHQUROOPHQWDW1HZ+LQJKDPLVDVIROORZV3UH.LQ
GHUJDUWHQ .LQGHUJDUWHQ *UDGH *UDGH *UDGH
 *UDGH *UDGH *UDGH 7KHWRWDOQXPEHURI
VWXGHQWVLV:HKDYHVWXGHQWVZKRVFKRROFKRLFHWR1HZ+LQJKDP
IURPRWKHUWRZQVDQGVWXGHQWVZKRVFKRROFKRLFHWRRWKHUGLVWULFWV 
$VDVFKRROZHUHFRJQL]HWKHLQFUHDVHGFRVWVWKDWWKHVFKRROGHSDUWPHQW
DQGWRZQVIDFHHDFK\HDU+RZHYHUZHPXVWILQGDZD\WRPHHWWKHQHHGV
RIVWXGHQWVZLWKZKDWZHKDYH%XLOGLQJDEXGJHWEDVHGRQWD[GROODUV
HDUQHGDQGSDLGIRUE\RXUQHLJKERUVLQHDFKFRPPXQLW\LVDQDOPRVWVD
FUHGWDVN2XUVWXGHQWVDQGIDPLOLHVKDYHRQHRSSRUWXQLW\WRUHFHLYHD
TXDOLW\3UH.-SXEOLFHGXFDWLRQDQGWKHLPSRUWDQFHRIRXUZRUNFDQQRWEH
RYHUVWDWHG$VDVPDOOUXUDOVFKRROZHXQGHUVWDQGWKDWHYHU\GROODU
FRXQWV—DVHYHU\GROODUQHHGVWRJRWRZDUGNHHSLQJRXUHQWLUHFRPPXQLW\
ZHOOVHUYHG7KHWRZQVRI&KHVWHUILHOGDQG*RVKHQDUHIDFLQJWLJKWILVFDO
FRQVWUDLQWVLQ)<DQGOLNHO\IRUVHYHUDO\HDUVEH\RQGQH[W\HDUHVSHFLDO
O\ZLWKNQRZQFRVWLQFUHDVHVVXFKDVKHDOWKLQVXUDQFHSUHPLXPV,WLVWKH
UHVSRQVLELOLW\RIWKHWRZQVDQGWKHVFKRROGHSDUWPHQWWREHDVVWUDWHJLFDV
SRVVLEOHZLWKRXUWD[SD\HUV¶GROODUV7\SLFDOO\ZHRIWHQVHHWKHEXGJHWSUR
FHVVJHDUHGWRZDUGVJDLQLQJZKDWVFKRROVSUHYLRXVO\ORVWDVRSSRVHGWR
PRYLQJIRUZDUGDQGPDNLQJGHFLVLRQVEDVHGRQVWXGHQWQHHG$VWKHEXLOG
LQJSULQFLSDO,ZRXOGOLNHWRZRUNPRUHFORVHO\ZLWKERWKWRZQV¶VHOHFW
ERDUGVDQGILQDQFHFRPPLWWHHVWRGLVFXVVKRZZHFDQEHPRUHVWUDWHJLF
ZLWKRXUIXQGLQJZKLFKZHKDYHDOUHDG\EHJXQ2QHZD\WRGRWKLVLVWR
HVWDEOLVKWKHIROORZLQJJXLGLQJSULQFLSOHVDQGWRPDNHVWUDWHJLFGHFLVLRQV
EDVHGRQVWXGHQWQHHG 
· $UHZHOHJDOO\REOLJDWHGWRSURYLGHWKLVVHUYLFHSURJUDPRUVSHFLILF
OHYHORIVHUYLFH" 
· $UHZHPRUDOO\REOLJDWHGWRSURYLGHWKLVVHUYLFHSURJUDPRUVSHFLILF
OHYHORIVHUYLFH" 
 
 
1HZ+LQJKDP5HJLRQDO(OHPHQWDU\6FKRRO&RQW¶G 
 
· $UHVWXGHQWVPDNLQJJDLQVFRPPHQVXUDWHZLWKWKHIXQGVVSHQWRQ
SURJUDPVDQGRUVWDII" 
· ,VWKHUHDPRUHVWUDWHJLFRSWLRQWRSURYLGHWKHVDPHOHYHORIVHUYLFH" 
7KHVWDIIDQGVWXGHQWVDW1HZ+LQJKDP5HJLRQDO(OHPHQWDU\6FKRRODUH
IRUWXQDWHWREHSDUWRIVXFKDVXSSRUWLYHFRPPXQLW\:HDSSUHFLDWHRXU
UHODWLRQVKLSVZLWKVWDNHKROGHUVZKRVXSSRUWDQGVWUHQJWKHQRXUVFKRRO
FRPPXQLW\,WKDVEHHQDSULYLOHJHVHUYLQJDV\RXUFRPPXQLW\¶VSULQFLSDO
DQG,WKDQN\RXIRUZHOFRPLQJPHLQWRWKHVFKRRO,ORRNIRUZDUGWRJHW
WLQJWRNQRZDQGZRUNLQJZLWK\RXDV,FRQWLQXHWRVHUYHDV1HZ+LQJ
KDP¶VOHDGHU,I\RXKDYHTXHVWLRQVFRPPHQWVRUFRQFHUQVSOHDVHGR
QRWKHVLWDWHWRFRQWDFWPH,FDQEHUHDFKHGDWMPFPLOODQ#KU-NRUJRU
-<RXPD\DOVRYLVLWRXUQHZVFKRROZHEVLWHDW
ZZZQHZKLQJKDPRUJ 
5HVSHFWIXOO\6XEPLWWHG 
-HVVH00F0LOODQ 
3ULQFLSDO 
 
 
 
 
 
 
 
 
 
 /LEUDU\%RDUGRI7UXVWHHV 
 
7KH/LEUDU\KDGDJRRG\HDU7KH\HDUVWDUWHGZLWKWKHOLEUDULDQDWWHQGLQJD
<RXWK0HQWDO+HDOWKZRUNVKRSVSRQVRUHGE\0/6,QDGGLWLRQWKHOLEUDULDQ
KDGDQLQ-KRXVHWUDLQLQJVHVVLRQZLWK&:0$56GLUHFWRULQ1RYHPEHU7KLV
PHHWLQJZDVWRGLVFXVVWKHQHZDXWRPDWHGFLUFXODWLRQVV\VWHPDQXSGDWH
RIWKHROG 
 
7KH)HEUXDU\+RW-&XSZDVRQFHDJDLQDJUHDWVXFFHVVZLWKDWWHQGHHVHQ
MR\LQJJRRGIHOORZVKLSFRQYHUVDWLRQDQGRIFRXUVHKRWGULQNVDQGJRRGLHV
7KDQNVWRWKRVHZKREURXJKWVSHFLDOWUHDWVWRVKDUH$ERXWSHRSOHSDU
WLFLSDWHGLQWKHILUVWDQQXDO3ODQWD3DQV\3DVV,W2QHYHQW3DWURQVHQMR\HG
FKRRVLQJIORZHUVWRSODQW7KHSODQWVZHUHSRWWHGLQSRWVWKH\GHFRUDWHG 
 
7KH6XPPHU5HDGLQJ&OXE3URJUDPHYHQWV 
· 7KH6FLHQFH7HOOHUV0\VWHU\RIWKH*ROGHQ3LDQRVSRQVRUHGE\WKH
&KHVWHUILHOG&RXQFLORQ$JLQJ
V+9(6PXOWLJHQHUDWLRQDOJUDQW$OODJHV
UHDOO\OLNHGWKHLQWHUDFWLYHVKRZDQGZHKRSHWRKDYHWKHPEDFNDJDLQ
LQ7KH/LEUDU\LVJUDWHIXOWRUHFHLYHWKLVIXQGLQJ 
 
· 7KH)ULHQGVRIWKH/LEUDU\IXQGHGDQ,QWURWR-D]]GDQFHFODVVIRUDOO
DJHVZLWKORFDOGDQFHDUWLVW0DUWKD/LYHO\IURP$VKILHOG$OOZKRFDPH
OHDUQHGVWHSVKDGIXQDQGE\WKHHQGKDGSXWWRJHWKHUDGDQFHURXWLQH
7KH/LEUDU\DSSUHFLDWHVWKH)ULHQG
VFRQWLQXHGVXSSRUWRIWKH/LEUDU\¶V
VXPPHUSURJUDPLQJ 
 
· (GWKH:L]DUGZDVDEOHWRSURYLGHDURFNHWDQGSODQHZRUNVKRSWKDQNV
WRWKHVXSSRUWRIRXU&KHVWHUILHOG&XOWXUDO&RXQFLO,WZDVDIXQLQWURGXF
WLRQWREDVLFIOLJKWDQGDHURG\QDPLFV(DFKSDWURQKDGWKHLURZQNLWVWR
DVVHPEOHDIRUFHDLUSRZHUHGURFNHWDQGDLUSODQH 
 
/LEUDU\7UXVWHHVPHPEHUVKRVWHGDQRSHQKRXVHDWWKH/LEUDU\GXULQJWKH
WKRI-XO\IHVWLYLWLHVLQWRZQ/RFDODXWKRUVZRUNVZHUHRQGLVSOD\LQWKHOL
EUDU\$SSUR[LPDWHO\SHRSOHDWWHQGHG$IWHUVHYHUDO\HDUVRIKLDWXVWKH
OLEUDU\UHLQVWDWHGWKH\HDUO\ERRNVDOHZKLFKWRRNSODFHRQ6DWXUGD\RI/D
ERU'D\ZHHNHQG7KHVDOHZDVKHOGRQWKHODZQDQGWKH/LEUDU\ZRXOGOLNH
WRWKDQNWKH&RQJUHJDWLRQDOFKXUFKIRUWKHORDQRIWDEOHVIRUWKHERRNV$Q\
ERRNVWKDWZHUHOHIWRYHUIRXQGJRRGKRPHVLQFOXGLQJFKLOGUHQ¶VERRNVWKDW
ZHUHGRQDWHGWRWKH1HZ+LQJKDP6FKRRO:RUNLQJWRZDUGLQFUHDVHG/L
EUDU\DFFHVVLELOLW\WKH/LEUDU\SXUFKDVHGDFKLOGVL]HGZKHHOFKDLUDFFHVVL
EOHWDEOHZLWKFKDLUVIRUWKHFKLOGUHQ¶VVHFWLRQRIWKH/LEUDU\2WKHUDGGLWLRQV
DUHWKHWZRDLUSXULILHUVIRUWKH/LEUDU\DQGEDVHPHQWWKLV\HDUSXUFKDVHGE\
WKHWRZQ 
 
7KHSXEOLFLVHQFRXUDJHGWRXVHWKH/LEUDU\VSDFHIRUH[KLELWVRIDOONLQGV,I
\RXDUHLQWHUHVWHGSOHDVHFRQWDFWWKHOLEUDU\7KLVIDOODQGVSULQJ.DWKOHHQ
&DVH\+LOOWRZQ5HVRXUFH0DQDJHPHQW&RRSHUDWLYHH[KLELWHGKHUFRP
SRVWLQJGLVSOD\V7KH7UXVWHHVZLOOEHZRUNLQJZLWKWKH)ULHQGVRIWKH/LEUDU\
RQ$GXOW3URJUDPLQJWKLVFRPLQJ\HDU7KLV\HDURXU/LEUDU\LVLQFOXGHGLQ
WKHILUVW7LQ\/LEUDULHVRI:HVWHUQ0DVVDFKXVHWWVFDOHQGDU2QWKHODVW
GD\RIWKH\HDUOLEUDU\VWDIIDQGSDWURQVWRDVWHGWRZLWKMR\DQGVSDU
NOLQJFLGHU 
 
 
/LEUDU\%RDUGRI7UXVWHHV&RQW¶G 
 
7KH/LEUDU\PDLQWDLQVFHUWLILFDWLRQWKURXJKWKH0DVV%RDUGRI/LEUDU\
&RPPLVVLRQHUVDQGDFWLYHO\SDUWLFLSDWHVLQWKH&HQWUDO-:HVWHUQ0DVV
5HJLRQDO/LEUDU\6\VWHP-LQFOXGLQJUHVRXUFHVIRUSURJUDPPLQJDQGSURIHV
VLRQDOGHYHORSPHQWRIWKH7UXVWHHVDQGWKH/LEUDULDQ 
 
&LUFXODWLRQ 
/LEUDU\+RXUV&RQWDFW 
 
0RQGD\-SP 
:HGQHVGD\DP-SP&KLOGUHQ
V6WRU\7LPH#DP 
6DWXUGD\DP-SP 
 
:L)LDFFHVV 
(-PDLOFKHVWHUILHOGSXEOLFOLEUDU\#JPDLOFRP 
3KRQH- 
%RDUGRI7UXVWHHVPHHWVHFRQG0RQGD\VIURP-SP 
 
0LVVLRQ6WDWHPHQW 
 
7KH&KHVWHUILHOG3XEOLF/LEUDU\LVRXUFRPPXQLW\¶VFRQQHFWLRQWRUHDGLQJ
OLIHORQJOHDUQLQJDQGSHUVRQDODQGSURIHVVLRQDOHQULFKPHQWIRUSHRSOHRI
DOODJHV7KH/LEUDU\PDLQWDLQVDQRSHQXQELDVHGHQYLURQPHQWDQGXS
KROGVWKHSXEOLF
VULJKWRIDFFHVVWRLQIRUPDWLRQ7KH/LEUDU\LVDQLQIRUPDO
FRPPXQLW\JDWKHULQJSODFH 
 
5HVSHFWIXOO\6XEPLWWHG 
 
%RDUGRI7UXVWHHV 
%HWV\7RGG&KDLU 
(LOHHQ0F*RZDQ 
/LQGD8UEDQ-/\RQ 
&\QWKLD6TXLHU/LEUDULDQ 
$GXOW%RRNV  9LGHRV  
<RXQJ$GXOW%RRNV  'RZQORDGDEOH9LGHRV  
-XYHQLOH%RRNV  3HULRGLFDOV  
(-%RRNV  ,QWHUOLEUDU\/RDQV3URYLGHG  
$XGLR%RRNV  ,QWHUOLEUDU\/RDQV5HFHLYHG  
'RZQORDGDEOH$XGLRV  (OHFWURQLF)RUPDW0DWHULDOV  
  7RWDO&LUFXODWLRQ  
 
 
5HFUHDWLRQ&RPPLWWHH 
 
7KHUHFUHDWLRQFRPPLWWHHKDGDQH[FLWLQJ\HDUSURYLGLQJJUHDWVSRUWVDQG
XQLTXHHYHQWV$VXVXDO,WWDNHVWKHVXSSRUWRIWKHFRPPXQLW\LQRUGHUWR
RIIHUJUHDWSURJUDPV:HFRXOGQRWGRWKLVZLWKRXWRXUFRDFKHVSDUHQWVSDU
WLFLSDQWVEXVLQHVVVSRQVRUVDQGYROXQWHHUV+HUHDUHWKHSURJUDPVWKDWZH
RIIHUHGLQ 
%DVNHWEDOO2QFHDJDLQZHSDUWLFLSDWHGLQWKH6<$$SURJUDP&KLOGUHQ.-
WKJUDGHOHDUQHGVNLOOV	GULOOVDQGRUSOD\HGWHDPVIURP6RXWKDPSWRQDQG
:LOOLDPVEXUJ2OGHUFKLOGUHQHQGHGWKHVHDVRQZLWKH[FLWLQJSOD\RIIJDPHV
ZKLFKUHVXOWHGLQFKDPSLRQVKLSWLWOHV 
$GXOW%DVNHWEDOO3LFNXSDGXOWEDVNHWEDOOKDVEHHQH[WUHPHO\VXFFHVVIXO
DQGZDVYHU\GLIIHUHQWIURPZHHNWRZHHN7KLVSURJUDPUHPDLQVRSHQWRDOO
DELOLW\OHYHOVDQGSURPRWHVJRRGVSRUWVPDQVKLSDQGSRVLWLYHH[SHULHQFHV 
0DWFKER[5DOO\7KLVZDVWKHVHFRQG\HDUIRUWKLVH[FLWLQJHYHQW&KLOGUHQ
DQGDGXOWVDUHHQFRXUDJHGWREULQJWKUHHGLIIHUHQW0DWFKER[RUVLPLODUFDUVWR
FRPSHWHLQEUDFNHWVDJDLQVWHDFKRWKHU:LQQHUVJHWWRWDNHKRPHPHGDOV
DQGSDSHUEUDFNHWV(YHU\RQHUHFHLYHVDQHZFDUDWHQGRIWKHHYHQWIRUSDU
WLFLSDWLQJ 
:UHVWOLQJ7KH\RXWKZUHVWOLQJSURJUDPLQWURGXFHGFKLOGUHQWK-WKJUDGH
WRWKHVSRUWRIZUHVWOLQJ7KHSURJUDPZDVLQVWUXFWHGE\KLJKVFKRROYDUVLW\
ZUHVWOHUVDQGWDXJKWVNLOOVWHFKQLTXHVDQGOLYHZUHVWOLQJ$VXVXDOWKLV
SURJUDPIRFXVHGRQKHDOWK\KDELWVLQUHJDUGWRIRRGDQGH[HUFLVH7KLVVSRUW
KDGDERXWSDUWLFLSDQWVWKLVVHDVRQDQGWRRNSODFHLQWKH&KHVWHUILHOG
7RZQ+DOO 
5XQQLQJ7KLVFOXEFRQWLQXHGWREHYHU\SRSXODUDPRQJFKLOGUHQ3DUWLFL
SDQWVJUDGHV.-WKPHWDW1HZ+LQJKDP5HJLRQDO6FKRRODQGIRFXVHGRQ
H[HUFLVLQJDQGHQGXUDQFHWKURXJKWKHXVHRIUXQQLQJJDPHVDQGFKDOOHQJHV
:HKDGFKLOGUHQFROOHFW³IHHWFKDUPV´IRUFRPSOHWLQJWDVNVDQGWKH\ZHUH
DEOHWRWUDFNDFFRPSOLVKPHQWVZLWKYLVXDOEUDFHOHWUHPLQGHUV 
%DVHEDOO:HFRQWLQXHWRZRUNZLWKWKH0RKDZN&DO-5LSNHQ/HDJXH7KLV
\HDUZHKDGD7-EDOOWHDPDQGDURRNLHWHDP7-EDOO¶VREMHFWLYHZDVWRLQWUR
GXFHFKLOGUHQWREDVHEDOODQGHPSKDVL]HGVNLOOGHYHORSPHQWDQGVSRUWVPDQ
VKLSRYHUZLQQLQJ&KLOGUHQZHUHH[SHFWHGWRWUDQVLWLRQIURPKLWWLQJRIIRID
WHHWRKLWWLQJDFRDFKSLWFKHGEDOOE\WKHHQGRIWKHVHDVRQ5RRNLHVLVDIDLUO\
QHZDGGLWLRQIRURXUSURJUDPDQGZDVXVHGWRWUDQVLWLRQFKLOGUHQIURP7-EDOO
WR0LQRUVE\LQWURGXFLQJPRUHUXOHVZKLOHUHO\LQJRQFRDFKHVWRSLWFKEDOOV 
3RNpPRQ'D\&KHVWHUILHOG5HFLQWURGXFHGDEUDQGQHZHYHQWWKLV\HDUFDO
OHG3RNpPRQ'D\,WZDVDQRSSRUWXQLW\IRUJUDGH-VFKRROFKLOGUHQWRWUDGH
3RNpPRQFDUGVDIWHUVFKRROZLWKWKHKHOSRI³3RNpPRQ$GXOW6XSHUYLVRUV´WR
KHOSIDFLOLWDWHIDLUWUDGHV7RPDNHVXUHWKHHYHQWZDVLQFOXVLYHFKLOGUHQZHUH
DOVRJLYHQWHQQHZFDUGVIRUSDUWLFLSDWLQJIRUWKHGD\ 
 
 
5UHFUHDWLRQ&RPPLWWHH&RQW¶G 
 
6RFFHU6RFFHUZDVDYDLODEOHWRJUDGHVN-QGWKLV\HDU7KLVSURJUDPWDXJKW
FKLOGUHQEHJLQQLQJVRFFHUVNLOOVDQGHPSKDVL]HGEDOOFRQWURODQGH[HUFLVH,W
ZDVVHWXSDVDQRQFRPSHWLWLYHLQWUDPXUDOWHDPWKDWPHWRQFHDZHHNDIWHU
VFKRRO 
+DOORZHHQ%DVK2XU+DOORZHHQHYHQWMXVWJHWVELJJHUDQGELJJHUHDFK
\HDU:HEHJDQWKHHYHQWZLWKRXUWUDGLWLRQDOUDJVKDJSDUDGH:HKDGWKH
FRVWXPHFRQWHVWLQVLGHDJDLQWKLV\HDUZKHUHSDUWLFLSDQWVPDUFKHGDURXQG
WKHWRZQKDOOWRZQZKLOHMXGJHVSLFNHGZLQQHUV&KLOGUHQDQGSDUHQWVVSHQW
WKHUHVWRIWKHHYHQLQJSOD\LQJVSRRN\FDUQLYDOJDPHVGDQFLQJWR+DOORZHHQ
PXVLFDQGSDUWLFLSDWLQJLQKDXQWHGFKDOOHQJHV 
7KH&KHVWHUILHOG5HFUHDWLRQ&RPPLWWHHLVDOZD\VORRNLQJIRUYROXQWHHUV<RX
PD\EHDEOHWRVXSSRUWXVE\EHFRPLQJDFRPPLWWHHPHPEHUDFRDFKRU
HYHQDQHYHQWYROXQWHHU7RILQGRXWPRUHDERXWWKHSURJUDPVWKDWZHRIIHU
WRRIIHUVXJJHVWLRQVRUWRYROXQWHHUFRQWDFWFXUUHQWUHFUHDWLRQFRPPLWWHH
PHPEHUVYLDWKHWRZQZHEVLWH 
6LQFHUHO\'RQDOG$:LOODUG 
 
'RQDOG:LOODUG 
0HJDQ6KLHOV-:LOODUG 
&KULV6WURQJ 
 
 
6HQLRUDQG'LVDEOHG7D[5HOLHI&RPPLWWHH 
 
7KH(OGHUO\DQG'LVDEOHG7D[5HOLHI&RPPLWWHHLVIXQGHGE\WKHJHQHURXV
FRQWULEXWLRQVRI&KHVWHUILHOGWD[SD\HUV:HUHFHLYHGRQDWLRQVIURPUH
TXHVWVZHVHQGRXWZLWKWKHSURSHUW\WD[ELOOVDQGRWKHUVHSDUDWHPDLOLQJV
:HDOVRFROOHFWGRQDWLRQVGXULQJWKHWKRI-XO\3DUDGHDQGDWWKH)LUH
PDQ¶VSDQFDNHEUHDNIDVW7KHDPRXQWRIKHOSZHFDQRIIHULVEDVHGRQ
WKHGRQDWLRQVZHUHFHLYHHDFK\HDU7KHQHHGRIWKHDSSOLFDQWVLVEDVHG
RQWKHLULQFRPHDQGDVVHWV:HDFFHSWDSSOLFDWLRQVIURP-DQXDU\ILUVW
WKURXJK)HEUXDU\WK 
-DQ*LEHDXMRLQHGXVWKLV\HDUDVRXUUHSUHVHQWDWLYHIURPWKH&RXQFLORQ
$JLQJ:HDUHSOHDVHGWRZHOFRPHKHUWRWKHFRPPLWWHH 
7KH&RPPLWWHHKDVILQLVKHGLWVWK\HDUDQGZDVDEOHWRJLYHDLGWRHO
GHUO\UHFLSLHQWVDQGGLVDEOHGDSSOLFDQW:HZHUHDEOHWRRIIHUDWRWDORI
LQDLGLQ:HDUHSOHDVHGWKDWLQWKHSDVW\HDUVZH
KDYHEHHQDEOHWRJLYHDLGLQWKHDPRXQWRIWRQHHG\DSSOL
FDQWV 
7KHDELOLW\RIWKH&RPPLWWHHWRVHUYHWKHQHHGVRIWKH(OGHUO\DQG'LVD
EOHGLVRQO\GXHWRWKHJHQHURVLW\RIWKHFLWL]HQVDQGWD[SD\HUVRI&KHVWHU
ILHOG:HXUJHDOOUHVLGHQWVZKRFDQKHOSWRFRQWDFWWKH7D[&ROOHFWRUDW
DQ\WLPHWRPDNHDWD[-GHGXFWLEOHFRQWULEXWLRQ:HDOVRXUJHDQ\RQHRYHU
WKHDJHRIRUZKRLVGLVDEOHGDQGLQQHHGWRFRQWDFWWKH7D[&ROOHFWRU
RUWKH$VVHVVRUVIRUDQDSSOLFDWLRQ 
:HZLVKWRWKDQNHYHU\RQHZKRKHOSHGXVDQGFRRSHUDWHGZLWKXVLQWKH
FRPSOHWLRQRIRXUGXWLHVDQGSDUWLFXODUO\WRWKRVHZKRFRQWULEXWHGWRWKH
IXQG 
5HVSHFWIXOO\<RXUV 
(GZDUG6HYHUDQFH&KDLU 
0HJ0F:KHUWHU&OHUN 
-DQ*LEHDX&RXQFLORQ$JLQJ 
0DU\$QQH5\V 
-XG\3UHVV 
 
 
&RXQFLORQ$JLQJ 
7KH&RXQFLORQ$JLQJ&2$VHUYHV&KHVWHUILHOGUHVLGHQWV\HDUVRIDJH
DQGROGHU2IWKHFXUUHQWSRSXODWLRQRISHRSOHRYHU\HDUVRIDJH
DUHRYHUWKHDJHRI7KUHHRXWRIRIWKH7RZQ¶VUHVLGHQWVDUH\HDUV
RIDJHRUROGHU7KH&2$¶VFRUHUHVSRQVLELOLWLHVDUHWRLGHQWLI\WKHQHHGVRI
WKHFRPPXQLW\¶VROGHUDGXOWSRSXODWLRQDQGDYDLODEOHUHVRXUFHVWRPHHW
WKRVHQHHGVGHVLJQSURPRWHDQGLPSOHPHQWQHHGHGVHUYLFHVDQGSURJUDPV
LQFRRUGLQDWLRQZLWKH[LVWLQJDJHQFLHVDQGHGXFDWHWKHFRPPXQLW\DWODUJH
UHJDUGLQJWKHQHHGVRIDOOROGHUDGXOWVLQWKHFRPPXQLW\ 
7KH&2$%RDUGLVFRPSRVHGRI-PHPEHUVZLWK-\HDUUHQHZDEOHWHUPV
DSSRLQWHGE\WKH&KHVWHUILHOG6HOHFW%RDUG0HHWLQJPRQWKO\LQDQRSHQVHV
VLRQWKHERDUGDVVHVVHVWKHQHHGVDQGVHUYLFHVRIROGHUUHVLGHQWVUHYLHZV
FXUUHQWVHUYLFHVDQGSURJUDPVDQGUHFRPPHQGVQHZLQLWLDWLYHVWKDWVXSSRUW
WKHH[SDQVLRQRIDQDJHIULHQGO\FRPPXQLW\7KHERDUGDOVRZRUNVFORVHO\
ZLWKWKHGLUHFWRUWRGHYHORSDQGUHYLHZWKHDQQXDOEXGJHWEDVHGRQPRQWKO\
ILQDQFLDOUHSRUWVVXEPLWWHGDQGUHYLHZHGE\WKH&2$DFFRXQWVDQGGDWD
PDQDJHU$VRI-DQERDUGRIILFHUVLQFOXGHG&KDLU-/LOOLDQ%LVEHH
9LFH&KDLU–)UDQFLQH)UHQLHUDQG6HFUHWDU\-%HYHUO\3RPHUR\2WKHUPHP
EHUVRIWKH$GYLVRU\%RDUGRI7UXVWHHVLQFOXGH-LP%ULVERLV0LOHQQD&XUWLV
0DULO\Q'DYLGVRQ0DULDQQH+RDJDQG-XG\3UHVV 
&2$$FWLYLWLHV7KH&2$FRQWLQXHVWRSURYLGHDQGH[SDQGDZLGHUDQJHRI
DFWLYLWLHVWKURXJKRXWWKH\HDUSULPDULO\DWWKH&KHVWHUILHOG&RPPXQLW\&HQ
WHU7KH&HQWHULVDIRFDOSRLQWZKHUH&KHVWHUILHOGROGHUDGXOWVJDWKHUIRUD
UDQJHRISURJUDPVDQGVHUYLFHVPDQ\RIZKLFKDUHPXOWLJHQHUDWLRQDOLQ
DGGLWLRQ&KHVWHUILHOGFRPPXQLW\PHPEHUVKROGFRPPLWWHHPHHWLQJVDQG
HYHQWVWKHUH 
· )LWQHVVIXQDQGGH[WHULW\ 
* :HHNO\7¶DL&KLDGYDQFHG	EHJLQQHUV&KDLU<RJD)HOGHQNUDLV
.HHSWKH%DOO5ROOLQJ6WDELOLW\EDOODQG([HUFLVHV 
* :HHNO\0DK-RQJJ 
* &2$DFWLYLWLHVLQLQFOXGHG 
 %DVNHWFODVVHV 
 6TXDUHGDQFHVWLPHV\HDU 
 0DK-RQJJZHHNO\ 
 'UDZLQJ&ODVV 
 
· )RRGDQGRWKHUDVVLVWDQFH 
* 0RQWKO\IRRGGLVWULEXWLRQWRHOLJLEOHVHQLRUVWKURXJK)RRG%DQNRI
:HVWHUQ0$ 
* 6XPPHU&,6$DQGIDUPHUVPDUNHWGLVWULEXWLRQIRRGSURJUDPVWR
HOLJLEOHVHQLRUV 
* 2YHUVHHLQJIXHODVVLVWDQFHDSSOLFDWLRQV 
* 61$3IRRGVWDPSDSSOLFDWLRQHGXFDWLRQDQGRYHUVLJKW 
* +(1+LOOWRZQ(OGHUV1HWZRUNSURJUDPZLWK&KHVWHUILHOG+(1
ZRUNHU 
 
 
 
 
* $-DQXDU\SURJUDPIHDWXULQJ-DPHV.LWFKHQDQG)ULHQGVIRU
WKH+LOOWRZQ)RRG3DQWU\DQG6XUYLYDO&HQWHU 
 
· +HDOWKSURJUDPV 
* $QQXDO0HGLFDUH6+,1(ZRUNVKRSDQQXDOIOXFOLQLF 
* %L-PRQWKO\IRRWFOLQLF 
* +LOOWRZQ&RPPXQLW\+HDOWK&DUH&RPPXQLW\2XWUHDFK:RUNHU
OLDLVRQ 
* 0RQWKO\EORRGSUHVVXUHVHUYLFHV 
* (TXLSPHQWDYDLODEOHRQDVLJQ-RXWEDVLVZKHHOFKDLUZDONHUV
FRPPRGHVHWF 
* 0DJQLI\LQJXQLWIRUYLVXDOO\LPSDLUHG 
 
· (GXFDWLRQDOUHFUHDWLRQDOPXVLFDODUWVRFLDORIIHULQJV 
* 6XQGD\DIWHUQRRQSURJUDPVHJFRQFHUWVHQYLURQPHQWDOWDONV
PXVLFVWRU\WHOOLQJ 
* /LEUDU\ERRNH[FKDQJH 
* 9ROXQWHHUDSSUHFLDWLRQ 
* &KULVWPDVPXVLFSURJUDPDW1HZ+LQJKDP6FKRRO 
* /LEUDU\DQG,QWHUQHW-FRQQHFWHGFRPSXWHUQRRN 
* &2$&RPPXQLW\&HQWHU2SHQ+RXVHVHYHQWK\HDU 
* 0HQ¶V%UHDNIDVW*URXSRQFHPRQWK 
* 6LQJOH3D\RU+HDOWKFDUHILOP)L[,W 
* $QQXDO+LOOWRZQ6HQLRU3LFQLFLQ-XQH(ONVKDPEXUJHUVDQG
+RUVH0WQ-D]]%DQG 
* 7DQJOHZRRG0DULRQHWWHVDW1HZ+LQJKDP 
* 2QJRLQJURWDWLQJVKRZVE\ORFDODUWLVWVDWWKHDUWJDOOHU\LQ&&&
FRPPLWWHHURRP 
* &RIIHHDQG&KDWRIIHUVVHQLRUVD:HGQHVGD\PRUQLQJVRFLDOWLPH 
* 1XPHURXVRXWLQJVIRUPXVLFDODQGFXOWXUDOHYHQWVDQGOXQFKHRQV
LQLWLDWHGE\WKH&2$7ULS&RPPLWWHH 
 
· 3DUWQHUVKLSVDIILOLDWLRQV 
* 'DYHQSRUW'D\&DUH&HQWHUDQQXDOSURJUDPFR-VSRQVRUHGZLWK
&2$ 
* 0RQWKO\1RUWKHUQ+LOOWRZQ&RXQFLOVRQ$JLQJ&RQVRUWLXPPHHW
LQJVZLWK&2$VKHOGLQ&&& 
* &KHVWHUILHOG/LEUDU\ 
* &KHVWHUILHOG5HFUHDWLRQ&RPPLWWHH 
* :RUWKLQJWRQ5HFUHDWLRQ&RPPLWWHH 
 
 
 
&RXQFLORQ$JLQJ&RQW¶G 
 
* -WRZQ&2$VDQGPXOWLJHQHUDWLRQDOSDUWQHUVVHH5HJLRQDO,QLWLD
WLYHV 
· 7UDQVSRUWDWLRQ&2$UHSUHVHQWDWLRQRQ+LOOWRZQ&'&7UDQVSRUWDWLRQ
&RPPLWWHH 
· 1HZVOHWWHU'LVWULEXWHGPRQWKO\WRDOOROGHUDGXOWVLQ&KHVWHUILHOGDQG
PDQ\VXUURXQGLQJ+LOOWRZQV8QGHUDJUDQWIXQGHGE\WKH0$([HFXWLYH
2IILFHRI(OGHU$IIDLUVDZDUGHGWRWKH&RQVRUWLXPDQGPDQDJHGE\WKH
&KHVWHUILHOG&2$WKHQHZVOHWWHULVDPDMRUYHKLFOHSURPRWLQJ&2$DF
WLYLWLHVDQGSURJUDPVWKURXJKRXWWKHUHJLRQ 
5HJLRQDOLQLWLDWLYHV8QGHUWZR-\HDUJUDQWVIURP+LJKODQG9DOOH\(OGHU
6HUYLFHVIXUWKHUH[SDQGHG&2$ILWQHVVSURJUDPV7¶DL&KLFKDLU\RJD
)HOGHQNUDLV([HUFLVH%DOODQGDGPLQLVWHUHGXQGHUZURWHHGXFDWLRQDODQG
UHFUHDWLRQDOSURJUDPVIRUVHQLRUVLQ:RUWKLQJWRQ*RVKHQ:HVWKDPSWRQ
&XPPLQJWRQDQG3ODLQILHOGLQFOXGLQJFRPSXWHUFODVVHVWKURXJKSDUWQHU
VKLSVZLWKWKH&2$VLQWKHVHWRZQVSDUWQHUHGZLWK'DYHQSRUW&KLOG
&DUH&KHVWHUILHOG3XEOLF/LEUDU\1HZ+LQJKDP372:HVWKDPSWRQ&2$
DQG&KHVWHUILHOGDQG:HVWKDPSWRQ&)&(VWRRIIHUPXOWLJHQHUDWLRQDOSUR
JUDPVVWRU\-WHOOLQJVFLHQFHSURJUDPVPDJLFLDQ]RRRQWKHJRSDLQWLQJ
PXVLFHWFDGPLQLVWHUHGE\WKH&KHVWHUILHOG&2$ 
7KH&2$DOVRFRQWLQXHGWREHDFRUHPHPEHURIWKH1RUWKHUQ+LOOWRZQV
&2$V&RQVRUWLXPSURYLGLQJRIILFHVSDFHIRUWKH&RQVRUWLXP5HVRXUFH
&HQWHUXQGHUDQ(2($JUDQWDGPLQLVWHUHGE\&RQVRUWLXP&KDLU-DQ
*LEHDXZLWKILQDQFLDORYHUVLJKWE\&RQVRUWLXPWUHDVXUHUDQG&2$)LQDQFLDO
DQG'DWD0DQDJHU/RUULH&KLOGV-DQDOVRKDVRYHUVLJKWIRUDQRWKHU+9(6
UHJLRQDOJUDQW&RPPXQLW\&RQQHFWLRQVWRWKH&RQVRUWLXPZKLFKKDVLP
SOHPHQWHGDPXOWLJHQHUDWLRQDO³FRPPXQLW\FUHGLWV´SURJUDPPDWFKLQJWKH
UHTXHVWVIRUKHOSIURPROGHUDGXOWVZLWKYROXQWHHUVZKRKDYHRIIHUHGWRSUR
YLGHVSHFLILFVHUYLFHV 
9ROXQWHHUV7KHEDFNERQHRIWKHZRUNRIWKH&2$LVDVWURQJFRQVWDQW
DQGUHVLOLHQWFRUHRIYROXQWHHUVZKRFRQWULEXWHFRXQWOHVVKRXUVRIVHUYLFH
E\DVVLVWLQJZLWKPRQWKO\EURZQEDJGHOLYHU\DQG&,6$IDUPVKDUHVUXQ
QLQJWKHPHQ¶VEUHDNIDVWSURJUDPDQGFRIIHHFKDWSUHSDULQJPRQWKO\ILQDQ
FLDODFFRXQWLQJUHSRUWVWRWKH&2$LQLWLDWLQJ\HDU-URXQGRXWLQJVSUHSDULQJ
IRUDQGFOHDQLQJXSDIWHUPRQWKO\PXVLFDOHGXFDWLRQHQWHUWDLQPHQWSUR
JUDPVRYHUVHHLQJDQGXSGDWLQJPRQWKO\DUWVKRZVPDLQWDLQLQJDQGXSGDW
LQJWKHOLEUDU\DQGSURYLGLQJPDQ\RWKHUVHUYLFHVRILQHVWLPDEOHYDOXH$V
WKH&2$JURZVWKHUHUHPDLQVDVLJQLILFDQWQHHGIRUQHZYROXQWHHUV 
&KHVWHUILHOG&RPPXQLW\&HQWHU7KH&HQWHULVDYDLODEOHIRU&2$SUR
JUDPVDQGVHUYLFHVDQGDOVRDWQRFRVWIRUWRZQDQGORFDOQRQ-SURILW
JURXSV*UDQJHPHHWLQJVDQGIXQHUDOUHFHSWLRQVIRU&KHVWHUILHOGUHVLGHQWV
DQGRQDUHQWDOEDVLVIRURXWVLGHJURXSV5HQWDOVDQGJHQHUDOXVDJHIRUDOO
HYHQWVKDVH[FHHGHGYLVLWVPDGHWRWKH&HQWHUGXULQJWKH\HDU&RP
PXQLW\&HQWHU2YHUVLJKW&RPPLWWHHPHHWVDQQXDOO\WRUHYLHZEXLOGLQJXV
DJHJXLGHOLQHVUHQWDOJXLGHOLQHVDQGDQLQLWLDWLYHWRLPSURYHWKHHIIHFWLYH 
 
 
 
XVHRIWKLVLPSRUWDQWFRPPXQLW\JDWKHULQJSODFH,QVWDOODWLRQRIQHZDFRXV
WLFSDQHOVWKLV\HDUSURYLGHGE\WKHWRZQWKURXJKXVHRID&'%*JUDQWKDV
JUHDWO\HQKDQFHGWKHDELOLW\RIHYHU\RQHWRKHDUDOORIWKHFRQYHUVDWLRQV
SUHVHQWDWLRQVDQGSHUIRUPDQFHV7KLVLVHVSHFLDOO\DSSUHFLDWHGE\WKHKHDU
LQJLPSDLUHG 
&2$$GPLQLVWUDWLRQ-DQ*LEHDXFXUUHQWO\VHUYHVDVWKH'LUHFWRUDQG
RYHUVHHVDOO&KHVWHUILHOG&2$SURJUDPVDQGHYHQWVDQGFUHDWHVFRQWHQW
DQGGHVLJQVIRUWKHPRQWKO\QHZVOHWWHU/RUULH&KLOGVVHUYHVDVWKH'DWD
DQG$FFRXQWV0DQDJHUDQGSOD\VDNH\UROHLQDVVLVWLQJWKH'LUHFWRUZLWK
SUHSDULQJ&2$EXGJHWUHTXHVWVJUDQWDSSOLFDWLRQVUHSRUWVDQGFRRUGLQDW
LQJWKHSURJUDPPLQJZLWKFRPPXQLW\SDUWQHUVDQGVHUYLQJRQWKH&RP
PXQLW\&HQWHU2YHUVLJKW&RPPLWWHH7KH'LUHFWRUDOVRKDVUHVSRQVLELOLWLHV
VHUYLQJRQWKH(OGHUO\	'LVDEOHG7D[5HOLHI&RPPLWWHHUHSUHVHQWLQJ&KHV
WHUILHOGDVOLDLVRQUH)57$7UDQVSRUWDWLRQERRNLQJ&RPPXQLW\&HQWHUDF
WLYLWLHVIRUWRZQ-UHODWHGDQGSULYDWHUHQWDOHYHQWVDQGVXSHUYLVLQJWKH&RP
PXQLW\&HQWHUFXVWRGLDQ 
)XQGLQJVRXUFHV,Q&2$DFWLYLWLHV'LUHFWRUDQGDFFRXQWVPDQDJHU
ZHUHIXQGHGWKURXJKWKH7RZQRI&KHVWHUILHOGJUDQWVIURPWKH([HFXWLYH
2IILFHRI(OGHU$IIDLUVDQG+LJKODQG9DOOH\(OGHU6HUYLFHVDQGGRQDWLRQV
IURPSDUWLFLSDQWVLQ&2$DFWLYLWLHVDQG&2$VXSSRUWHUV 
5HVSHFWIXOO\VXEPLWWHG 
 
-DQLFH*LEHDX'LUHFWRU 
 
 
&2$%RDUGRI7UXVWHHV 
 
/LOOLDQ%LVEHH&KDLU 
-DPHV%ULVERLV 
0LOHQQD&XUWLV  
0DULO\Q'DYLGVRQ   
   
)UDQFLQH)UHQLHU9LFH&KDLU 
0DULDQQH+RDJ  
%HYHUO\3RPHUR\6HFUHWDU\  
-XG\3UHVV$OWHUQDWH6HFUHWDU\ 
 
 
&RPPXQLW\&HQWHU2YHUVLJKW&RPPLWWHH 
7KHFRPPLWWHHRYHUVDZWKHIROORZLQJLQLWLDWLYHVGXULQJFDOHQGDU 
 7KURXJKWKH&2$'LUHFWRUDQGXQGHU&&&JXLGHOLQHVWKHFRPPLWWHH
RYHUVDZWKH&&&UHQWDODQGXQSDLGFRPPXQLW\XVDJHVRIWKH&&& 
 5HFHLYHG&&&XVDJHILJXUHVIURPWKH&2$'LUHFWRUDVVXULQJWKDWXVH
LVZLWKLQ'(3JXLGHOLQHVQRWHGWKDWRYHUYLVLWVZHUHPDGHWRWKH
&RPPXQLW\&HQWHULQ 
 5HYLHZHGWKHVXFFHVVIXORXWFRPHVDFKLHYHGE\WKHLQVWDOODWLRQRI
VRXQGHQKDQFLQJSDQHOV$OOJURXSVXVLQJWKHFRPPXQLW\&HQWHUKDYH
QRWHGKRZPXFKHDVLHULWLVWRKHDUDQGDSSUHFLDWHWKHULFKQHVVRI
HYHQWVDQGSHUIRUPDQFHV7KLVFKDQJHKDVEHHQDJUHDWZD\WRKHOS
DQ\RQHZKRLVKHDULQJLPSDLUHG 
 6FKHGXOLQJLVXQGHUZD\IRUWKHLQVWDOODWLRQRIDLUFRQGLWLRQLQJRIWKH
&HQWHUZKLFKZLOOVXSSRUWWKHXVHRIWKH&HQWHUDVD³FRROLQJSODFH´IRU
DWULVNUHVLGHQWVRIWKHFRPPXQLW\ZKHQWKHKHDWEHFRPHVGDQJHURXVO\
KLJK,WZLOODOVRDOORZWKHFRQWLQXDWLRQRILPSRUWDQWH[HUFLVHSURJUDPV
DQGPDNHLWHDVLHUIRUSHRSOHWRDWWHQGHYHQWVZKHQWKHZHDWKHULVXQ
FRPIRUWDEO\ZDUP&KHVWHUILHOGLVRQHRIWKHIHZUXUDOWRZQVWRKDYH
WDNHQWKHVHVWHSVLQPDNLQJ&KHVWHUILHOG³$JH-)ULHQGO\ZKLFKLVPXFK
DSSUHFLDWHG 
 (QFRXUDJLQJWKHLQFUHDVHGXVHRIWKH&HQWHUIRUDOORILWVURRPVDQG
RSHQVSDFHE\FRPPXQLW\JURXSVDQGUHVLGHQWVZLWKDQDGGHGHIIRUWWR
SURPRWHPXOWLJHQHUDWLRQDOSURJUDPVDQGVKDULQJSURJUDPVZLWKORFDO
HOHPHQWDU\DQGFKLOGFDUHHGXFDWLRQDOSURJUDPV 
 &RQWLQXLQJHIIRUWVPRQLWRUDQGFRQWUROWKHH[FHVVLYHDFFXPXODWLRQRI
HTXLSPHQWDQGVXSSOLHVIRUSOD\JURXSVH[HUFLVHHTXLSPHQWGRQDWLRQV
DQGDJURZLQJUDQJHRIVXSSOLHVQHHGHGE\SHRSOHSURYLGLQJSURJUDPV
DWWKH&HQWHU$UUDQJHPHQWVKDYHEHHQEHLQJPDGHWRVWRUHVRPH
PHGLFDOHTXLSPHQWDWDQHLJKERULQJ&RXQFLORQ$JLQJEXWWKHQHHGWR
UHPRYHPDWHULDOVQRWUHODWHGWRWKH*UDQJH&)&(DQGRU&RXQFLORQ
$JLQJLVEHLQJEHDGGUHVVHG 
 'LVFXVVHGDSODQWRLQVWDOODQH[WHUQDOVLJQWKDWFDQDFFRPPRGDWH
SRVWLQJKRXUVZKHQWKHFHQWHULVRSHQDQGFDOHQGDURIHYHQWV7KH%R\
6FRXWVZLOOEHEXLOGLQJDQGLQVWDOOLQJWKHVLJQLQ 
7KHFRPPLWWHHUHFRJQL]HVWKHLPSRUWDQFHRINHHSLQJRXUKLVWRULFEXLOGLQJLQ
H[FHOOHQWFRQGLWLRQDQGWKDQNVWKHVHOHFWERDUGILUHGHSDUWPHQWEXLOGLQJ
LQVSHFWRUDQGFXVWRGLDOPDLQWHQDQFHSHUVRQQHODQGYROXQWHHUVIRUDVVLVW
LQJLQPDLQWDLQLQJDVDIHFOHDQKHDOWK\HQYLURQPHQWIRUDOOXVHUVRIRXU
FRPPXQLW\FHQWHULQFOXGLQJ*UDQJHPHHWLQJV&2$RIILFHVSDFHDQG
PHHWLQJVOLEUDU\DUWJDOOHU\DQGILWQHVVPXVLFDOHGXFDWLRQDODQGVRFLDO
HYHQWV1RUWKHUQ+LOOWRZQ&2$V&RQVRUWLXPRIILFHVSDFHDQGPHHWLQJV
WRZQFRPPLWWHHPHHWLQJVDQGHYHQWVUHVLGHQWV¶IXQHUDOUHFHSWLRQVUHQWDOV 
 
 
 
IRUELUWKGD\VZHGGLQJUHFHSWLRQVTXLOWLQJJURXSVHWF0HPEHUVRIWKH
*UDQJH&2$DQGRWKHUYROXQWHHUVZRUNKDUGWRNHHSRQWRSRIWKHGDLO\
RSHUDWLRQVRIWKHKDOOEXWVSHFLDOWKDQNVJRWR7KHUHVH%LJOH\IRUKHUH[FHO
OHQWVHUYLFHVLQNHHSLQJWKH&HQWHUFOHDQDQGRUJDQL]HGDVZHOODVDOZD\V
EHLQJWKHUHWRVHWXSDQGPDQDJHWKHVSHFLDOQHHGVWKDWDULVHIRUDYDULHW\
RIHYHQWV7KHKHOSRI6FRWW&DUSHQWHULQNHHSLQJRXUUDPSVDQGVWHSV
FOHDUDQGVDIHDOVRJRHVDORQJZD\LQVXSSRUWLQJWKHXVDJHDQGVDIHW\RI
WKH&HQWHU 
5HVSHFWIXOO\VXEPLWWHG 
5REHUW5HFRV&KDLU6HOHFW%RDUG 
-DQ*LEHDX&OHUN&2$'LUHFWRU 
0DU\$QQ&ROHPDQ&KHVWHUILHOG*UDQJH 
/RUULH&KLOGV&2$$FFRXQWVDQG'DWD0DQDJHU 
 
 
 
+LVWRULFDO&RPPLVVLRQ 
'DYLGDQG8UVXOD)REHVGRQDWHGVRPHYHU\QLFHSKRWRJUDSKV2QHVKRZV
%HQ+LJJLQVLQWKHWKRI-XO\SDUDGHZLWKWKHIORDWRIKLVKDQGPDGH
EDVNHWV$QRWKHUSKRWRVKRZVDJURXSRISHRSOHRQWKHURFNVDW&KHVWHU
ILHOG*RUJHLQ7KHODVWSKRWRLVRIWKHILUVWPHHWLQJRIWKH&RQJUHJD
WLRQDO&KXUFKLQ 
%LOO5REHUWVRQDQG6DOO\6WLWHV-5REHUWVRQGRQDWHGDOHWWHUZULWWHQLQ*XDP
LQ7KH\IRXQGWKHOHWWHULQWKHZDOOVRIWKHLUKRPHDW%U\DQW
6WUHHWGXULQJDUHQRYDWLRQSURMHFW7KHOHWWHUZULWHUZDVPLVVLQJWURXWILVKLQJ
LQ&KHVWHUILHOGDQGILVKLQJIRUSLFNHUHODW'DPRQ¶V3RQG 
:HKDYHEHHQPDNLQJVRPHKHDGZD\LQWUDQVFULELQJWKH\HDUVRIGLDULHV
IURPWKH5KRDGHVDQG'RGJHIDPLOLHV 
&ROOHHQ2¶&RQQRUMRLQHGWKH&RPPLVVLRQDQGMXPSHGULJKWLQWRWKHRQ-
JRLQJSURMHFWV 
:HDUHZRUNLQJRQDQ2XWOLQHRID3UHVHUYDWLRQ3ODQ,WLVKRSHGWKDWWKLV
FDQEHXVHGDVDJXLGHE\WKHWRZQLQKHOSLQJWRSUHVHUYHWKHKLVWRULFFKDU
DFWHURIWKHWRZQSDUWLFXODUO\IRUPXQLFLSDOZRUNGRQHLQWKHWZR1DWLRQDO
+LVWRULF'LVWULFWV 
7KHWKUHHPHPEHUVDWWHQGHGD0DVV+LVWRULFDO&RPPLVVLRQPHHWLQJFRQ
FHUQLQJKRZWRSURPRWHKLVWRULFDOSUHVHUYDWLRQLQWKHFRPPXQLW\ 
$Q\RQHZDQWLQJWRGRQDWHROGGRFXPHQWVRUSKRWRVSHUWLQHQWWR&KHVWHU
ILHOG¶VKLVWRU\RUKDYHWKHPVFDQQHGVKRXOGFDOO'HH&LQQHURU(LOHHQ
0F*RZDQ7KH\GRQRWKDYHWREHSRVWHGRQOLQH9LHZSRVWLQJVRQOLQHLQ
WKH+LVWRULFDO&RPPLVVLRQVHFWLRQRIWKHWRZQZHEVLWH
ZZZWRZQRIFKHVWHUILHOGPDFRP&OLFNWRYLHZDOOSRVWLQJV 
5HVSHFWIXOO\VXEPLWWHG 
'HH&LQQHU&KDLU 
(LOHHQ0F*RZDQ 
&ROOHHQ2¶&RQQRU 
 
 
 
 
 
&HPHWHU\&RPPLVVLRQ 
 
:RUNFRPSOHWHGWKLV\HDULQFOXGHGWKHFRQVHUYDWLRQDVPDOOQXPEHURI
JUDYHVWRQHVLQYDULRXVFHPHWHULHV7KLVLVSDUWRIRQJRLQJPDLQWHQDQFH 
7KH&HPHWHU\6XSHULQWHQGHQWWKLQQHGRXWPRUHRIWKHYROXQWHHUWUHHV
DORQJWKHQRUWKDQGZHVWZDOOVDW,UHODQG6WUHHW&HPHWHU\6KHDOVRUDQ
WKHEUXVKKRJLQDQRYHUJURZQDUHDLQWKHUHDU6KHVROLFLWHGDYROXQWHHUWR
WDNHRXWDODUJHQXPEHURIWKHWUHHVDORQJWKHUXEEOHZDOOGLYLGLQJWKHQHZ
VHFWLRQV7KLVVDYHGWKH&HPHWHU\&RPPLVVLRQ- 
7KH&RPPLVVLRQZRXOGOLNHWREHODWHGO\WKDQN$FFXIDEIRUIDEULFDWLQJDQG
LQVWDOOLQJUDLOLQJVRQERWKVLGHVRIWKHVWHSVDW&HQWHU&HPHWHU\7KLV
JUHDWO\LPSURYHVWKHVDIHW\DQGDSSHDUDQFHRIWKHVWHSV 
 
&HPHWHU\6XSHULQWHQGHQW¶V5HSRUW 
,Q,KDYHRYHUVHHQDQGDVVLVWHGLQWKUHHFUHPDLQVLQWHUPHQWVDW&HQ
WHU&HPHWHU\DQGRQHIXOOERG\*UHHQEXULDODW,UHODQG6WUHHW&HPHWHU\ 
 
$OORIRXU&HPHWHULHVFRQWLQXHWREHEHDXWLIXOO\NHSWDQGPDLQWDLQHG 
 
)UHGHULFD&KLFN 
6XSHULQWHQGHQWRI&HPHWHULHV 
 
 
 
 
9HWHUDQV¶6HUYLFH$JHQW 
2YHUWKHSDVW\HDUZHKDYHKDGVRPHUHDOFKDOOHQJHVDQGKDYHDFFRP
SOLVKHGSOHQW\:HFRQWLQXHGWRZRUNZLWKWKH0DVVDFKXVHWWV,QWHUDJHQF\
&RXQFLORQ+RXVLQJDQG+RPHOHVVQHVVRQWKHLPSOHPHQWDWLRQRIWKH,QWH
JUDWHG3ODQWR3UHYHQWDQG(QG+RPHOHVVQHVV$PRQJ9HWHUDQVLGHQWLI\LQJ
YHWHUDQVH[SHULHQFLQJKRPHOHVVQHVVDQGGHYHORSLQJDSSURSULDWHSHUPDQHQW
KRXVLQJPRGHOVIRUWKHPLH6ROGLHU2Q¶V*RUGRQ+0DQVILHOGYHWHUDQV
FRPPXQLW\LQ/HHGV 
,QRXUUROHDWWKH+DPSVKLUH&RXQW\+RXVLQJ&RXUWLQ+DGOH\DGGUHVVLQJWKH
QHHGVRIYHWHUDQVZKRDUHDWULVNRIKRPHOHVVQHVVHDFKZHHNZHSUHYHQWHG
WKUHHYHWHUDQVDQGWKHLUIDPLOLHVIURPIDOOLQJLQWRKRPHOHVVQHVV7ZRRIWKH
FDVHVZHUHUHVROYHGE\FRQQHFWLQJWKHIDPLOLHVZLWKWKH9$+8'9$6XS
SRUWLYH+RXVLQJ9$6+SURJUDPLQRUGHUWRJHWDYRXFKHU7KHYRXFKHUDO
ORZVWKHYHWHUDQWRSD\RIWKHLUIDPLO\LQFRPHDQGWREHSURYLGHGZLWKD
FDVHPDQDJHUWRDVVLVWZLWKRQJRLQJFKDOOHQJHV7KHWKLUGYHWHUDQ¶VFDVH
ZDVUHVROYHGE\SURYLGLQJRQH-WLPHUHQWDODUUHDUDJHV 
7KH'HSDUWPHQWRI9HWHUDQV¶6HUYLFHVKDVSDUWLFLSDWHGLQDOORIWKHDERYH
SURJUDPVLQRUGHUWRFRQWLQXHVWULYLQJIRURXUJRDOWRHQGYHWHUDQV¶KRPHOHVV
QHVV7KH7KUHH&RXQW\&RQWLQXXPRI&DUHLVFRQWLQXLQJLWVZRUNZLWKWKH
YHWHUDQ³E\QDPHOLVW´HYHQDVZHJRWKURXJKFKDQJHVLQWKHFROODERUDWLYH
DJHQF\WKDWKRXVHVWKH&RQWLQXXPRI&DUHIURPWKH+LOOWRZQ&'&WR&RP
PXQLW\$FWLRQRIWKH3LRQHHU9DOOH\:HORRNIRUZDUGWRZRUNLQJZLWKWKLVQHZ
SDUWQHUWKDWPDQ\IHHOLVDYHU\JRRGPDWFKZLWKWKHPLVVLRQDQGWKHFXUUHQW
DFWLYLWLHVDQGSULRULWLHVRI&RPPXQLW\$FWLRQRIWKH3LRQHHU9DOOH\2XUGH
SDUWPHQWLVDOVRDWWKHWDEOHZLWKWKHWRZQRI$PKHUVWKRPHOHVVQHVVFRPPLW
WHHOHGE\WKH'HSDUWPHQWRI3XEOLF+HDOWKDQGWKH$PKHUVWKRXVLQJWUXVW
LGHQWLI\LQJYHWHUDQJXHVWVDW&UDLJ¶V3ODFHRUWKRVHOLYLQJLQHQFDPSPHQWV
ZLWKLQWKHWRZQOLPLWVDQGDVVLVWLQJWKHPWRSHUPDQHQWKRXVLQJ 
2XUGLVWULFW-ZLGHREMHFWLYHVIRUWKHFRPLQJ\HDUDUHIRURQHWRVLJQLILFDQWO\
LQFUHDVHRXURXWUHDFKHIIRUWVLQORZ-LQFRPHKRXVLQJGHYHORSPHQWVLQRXU
WRZQV¶+RXVLQJ$XWKRULW\SURSHUWLHVWRHQVXUHZHKDYHQ¶WPLVVHGUHVLGHQWV
HOLJLEOHIRURXUEHQHILWVDQGVHUYLFHV,WLVHVWLPDWHGWKDWZHVKRXOGEHUHJX
ODUO\VHUYLQJYHWHUDQRUWKHLUGHSHQGHQWLQWKHFRPPXQLW\IRUHYHU\
FLWL]HQV:HPHHWWKDWVWDQGDUGLQPDQ\RIRXUFRPPXQLWLHVEXWQRWDOODQG
ZHKRSHWRUHDFKWKDWJRDOGLVWULFW-ZLGHLQWKHFRPLQJ\HDU6HFRQGO\ZHDUH
SODQQLQJWREHFRPHD61$32XWUHDFK3DUWQHULQRUGHUWRPRUHGLUHFWO\DVVLVW
9HWHUDQVDQGIDPLOLHVDFFHVVWRWKLVIHGHUDOSURJUDP&XUUHQWO\YHWHUDQVDQG
WKHLUIDPLOLHVQHHGWRJRWRHLWKHUD'7$RIILFHLQ+RO\RNHRU*UHHQILHOGIRULQ-
SHUVRQDSSOLFDWLRQV:HSODQWRDVVLVWRXUFOLHQWHOHZLWKWKHDELOLW\WRDSSO\LQ
DQ\RIWKHRIILFHVZKHUHZHDUHZRUNLQJEHJLQQLQJLQWKHVSULQJRUHDUO\VXP
PHURI 
$IHZRIWKHPRUHQRWDEOHHYHQWVWKDWZHVXSSRUWHGLQWKHVPDOOWRZQVLQWKH
GLVWULFWWKLV\HDULQFOXGH3XUSOH+HDUWFHUHPRQLHV0HPRULDO'D\DQG9HWHU
DQV'D\FHUHPRQLHVDQGWKH&XPPLQJWRQ)DLU7KH7RZQRI0LGGOHILHOGDQG
WKH7RZQRI:RUWKLQJWRQERWKEHFDPH3XUSOH+HDUW&RPPXQLWLHVWKLV\HDU 
 
 
 
 
 
7KH0LGGOHILHOGFHUHPRQ\WRRNSODFHRQ-XQHUGDW%HOO&HPHWHU\$SR
OLFHHVFRUWHGFRQYR\WUDYHOHGIURPWKH6SULQJILHOG9HW&HQWHUWR%HOO&HPH
WHU\WRKRQRUWKHJUDYHRI5HYROXWLRQDU\VROGLHU6JW(OLMDK&KXUFKLOO6JW
&KXUFKLOOZDVWKHILUVWUHFLSLHQWRIWKH%DGJHRI0LOLWDU\0HULWDZDUGHGE\
*HQ*HRUJH:DVKLQJWRQ2Q1RYHPEHUWK7KH:RUWKLQJWRQ&2$ZDV
JUDFLRXVHQRXJKWRKRVWWKH:RUWKLQJWRQ3XUSOH+HDUWFHUHPRQ\DWWKHLU
DQQXDOSRWOXFNOXQFKHRQ7KH'LVWULFW'LUHFWRU6WHYH&RQQRUZDVSOHDVHG
WRSUHVHQWWKHSURFODPDWLRQIRUWKHWRZQ 
2Q9HWHUDQ¶V'D\ZHFHOHEUDWHGWKHWK$QQLYHUVDU\RIWKHHQGRI::,
$FHUHPRQ\ZDVKHOGDWWKH:LOOLDPVEXUJ9HWHUDQV¶:DU0HPRULDO$VSDUW
RIWKHFHUHPRQ\ZHSDUWLFLSDWHGLQDQDWLRQDOWROOLQJRIWKHEHOOVUHIHUUHGWR
DV³7KH%HOOVRI3HDFH´5R\%HDOVWROOHGWKHEHOOLQUHPHPEUDQFHRIWKRVH
ZKRVHUYHGLQ::,2XUJXHVWVSHDNHUZDV+D\GHQYLOOHQDWLYH%HWKDQ\
2XLPHW6KHVSRNHRIKHUIDWKHU&DUO+HPHQZD\¶VVHUYLFHZLWKWKHWK
,QIDQWU\5HJLPHQWGXULQJ::, 
$VXVXDOZHVHWXSDYHWHUDQV¶RXWUHDFKERRWKDWWKH&XPPLQJWRQ)DLU
7KHIDLUKDVDOZD\VEHHQDVXFFHVVIXOIRUXPWRSURYLGHLQIRUPDWLRQWRYHW
HUDQVDQGWKHLUIDPLOLHV:HZRUNZLWKUHSUHVHQWDWLYHVIURPRWKHUYHWHUDQV¶
RUJDQL]DWLRQVVXFKDVWKH9$WKH9HW&HQWHUHPSOR\PHQWVHUYLFHUHSV
DQGHGXFDWLRQUHSV$VWREHH[SHFWHG9$EHQHILWVDQGVHUYLFHVZHUHWKH
PRVWFRPPRQWRSLFRIGLVFXVVLRQ7KLV\HDUZDVSDUWLFXODUO\VXFFHVVIXOLQ
WHUPVRIKHOSLQJYHWHUDQVVLJQXSIRU9$+HDOWKEHQHILWVULJKWRQWKHVSRW
:HDUHORRNLQJIRUZDUGWRFRQWLQXHGVXFFHVVDQGSURGXFWLYLW\LQWKH
PRQWKVWRFRPH 
2QHRIWKHSULPDU\REMHFWLYHVRI&HQWUDO+DPSVKLUH9HWHUDQV¶6HUYLFHVLV
WRDGPLQLVWHUVWDWHYHWHUDQV¶EHQHILWVLQDFFRUGDQFHZLWK0*/&+,Q
&<WKH7RZQRI&KHVWHUILHOGKHOSHGIRXUYHWHUDQVDQGWKHLUGHSHQG
HQWVZLWKQHHGVEDVHGILQDQFLDODVVLVWDQFH7KHWRWDODPRXQWRIEHQHILWV
LVVXHGE\WKHWRZQZDV7KHWRZQUHFHLYHGDUHLPEXUVHPHQWRI
IURPWKHVWDWHIRUEHQHILWVLVVXHG 
5HVSHFWIXOO\VXEPLWWHG 
 
9HWHUDQV6HUYLFH$JHQW 
'LVWULFW-7KRPDV*HU\N 
 
 
9HWHUDQ¶V3DUN&RPPLWWHH 
             
7KHPDMRULW\RIWKHZRUNRQWKH9HWHUDQV¶3DUNLVFRPSOHWHG 
0DQ\WKDQNVWR&(5REHUWV-UDQG6RQVIRUWKHH[WUHPHO\JHQHURXVGRQD
WLRQRIDODUJHSRUWLRQRIWKHH[FDYDWLQJDQGJUDGLQJZRUN 
:HDUHYHU\JUDWHIXOWRWKH&KHVWHUILHOG+LJKZD\'HSDUWPHQW7KH\URGHWR
WKHUHVFXHRQVHYHUDORFFDVLRQV 
7KHVWRQHZRUNLVIDEXORXVDQGWKHGHVLJQDQGKDUGZRUNRI1LFN'LQHVKDV
FUHDWHGDYHU\EHDXWLIXODQGSHDFHIXOVSRWIRUKRQRULQJWKHPHQDQGZRPHQ
RI&KHVWHUILHOGZKRKDYHVHUYHGLQWKHDUPHGIRUFHV,WPD\DOVREHXVHGDV
DYHQXHIRUVPDOOHYHQWV 
7KHGHGLFDWLRQFHUHPRQ\ZLOOWDNHSODFHRQ0HPRULDO'D\ 
,WZLOOWDNHVRPHWLPHIRUWKHSHUHQQLDOVWREHFRPHIXOO\HVWDEOLVKHG:HVWLOO
QHHGYROXQWHHUVERWKVKRUWWHUPDQGORQJWHUPWRKHOSZLWKOLJKWJDUGHQLQJ
VXFKDVGHDGKHDGLQJSODQWVDQGSODQWLQJVRPHQHZSODQWVHDFKVSULQJ,I
\RXZRXOGOLNHWRYROXQWHHUIRUWKLVRQFHRURQDQRQJRLQJEDVLVSOHDVHFRQ
WDFW'HH&LQQHURU*LO6PLWK 
6XEPLWWHGE\ 
'HH&LQQHU 
5RELQ%DN 
)UHG'UDNH 
*LO6PLWK 
&KDG9DOHQFLN 
%RQQLH6PLWK 
    
 
 
&XOWXUDO&RXQFLO 
3XEOLFIXQGLQJIRUWKHDUWVLQ0DVVDFKXVHWWVLVSURYLGHGE\WKH0DVVD
FKXVHWWV&XOWXUDO&RXQFLOZKLFKUHFHLYHVDSSURSULDWLRQVIURPRXUVWDWH
/HJLVODWXUHDQGIURPWKH1DWLRQDO(QGRZPHQWIRUWKH$UWV)XQGVDUH
GLVWULEXWHGWRWKHPRUHWKDQORFDODQGUHJLRQDOFXOWXUDOFRXQFLOVZKLFK
UHSUHVHQWWKHFLWLHVDQGWRZQVWKURXJKRXW0DVVDFKXVHWWV 
7KH&KHVWHUILHOG&XOWXUDO&RXQFLOFRPSULVHVVHYHQPHPEHUVDSSRLQWHG
E\WKH6HOHFW%RDUG,WVPLVVLRQLVWRJLYHIXQGLQJSULRULW\WRWKRVHSUR
JUDPVZKLFKEHQHILWORFDOUHVLGHQWV%\RIIHULQJSURJUDPVLQWKHDUWVKX
PDQLWLHVDQGVFLHQFHV&KHVWHUILHOGEHFRPHVDZHOFRPLQJDQGLQWHUHVWLQJ
SODFHWROLYHDQGZRUNDQGNHHSVFRPPXQLW\VSLULWDOLYH 
,QWKHILVFDO\HDUHQGLQJ-XQHWKHVWDWHDZDUGHGIXQGVRI
2XU&RXQFLODZDUGHGJUDQWVWRVL[WHHQDSSOLFDQWVLQFOXGLQJWKH
&KHVWHUILHOG-XO\WK$VVRFLDWLRQWKH/LEUDU\WKH&RXQFLORQ$JLQJWKH
+DPSVKLUH5HJLRQDO6SULQJ0XVLFDODQGDRQHHYHQLQJRQO\WKHDWULFDO
SURGXFWLRQEDVHGRQ5RPHRDQG-XOLHWZLWKORFDOSOD\HUVLQ&XPPLQJWRQ
:HZHUHDEOHWRIXQGRQH&XOWXUDO&RXQFLOSURJUDPDGD\FHQWHUHGRQ
³7KH0LQGDQGWKH&UHDWLYH3URFHVV´DWUXO\PDJLFDOH[SHULHQFH 
&RXQFLOPHPEHUVFDQVHUYHXSWRWKUHHWZR-\HDUWHUPV8VXDOO\ZHPHHW
RQO\WZRRUWKUHHWLPHVD\HDUEHJLQQLQJLQHDUO\6HSWHPEHUWRILQH-WXQH
RXUIXQGLQJSULRULWLHVDQGRUJDQL]HSXEOLFLW\IRUWKHDSSOLFDWLRQSHULRG
$SSOLFDWLRQVDQGFRUUHVSRQGHQFHDUHFRQGXFWHGRQ-OLQHVDYLQJPDQ\
KRXUVRI&RXQFLOWLPH,QHDUO\1RYHPEHUWKH&RXQFLOPHHWVWRYRWHRQ
DZDUGV 
:HZLOOQHHGWZRQHZPHPEHUVLQ-XO\RI,I\RXDUHLQWHUHVWHGLQ
VHUYLQJRQWKH&XOWXUDO&RXQFLOSOHDVHFRQWDFWRQHRIRXUPHPEHUVRU
WKH&KHVWHUILHOG6HOHFW%RDUG 
:LWKUHVSHFW 
.HVWHU:DUORZ-+DUU\FKDLU–FDQVHUYHXQWLO 
'HQLVH&RUPLHUPHPEHU–FDQVHUYHXQWLO 
6DVNLD'HPHONHUPHPEHU–FDQVHUYHXQWLO 
/\QQ+LFNVPHPEHU–FDQVHUYHXQWLO 
0\U/HDNHPHPEHU–FDQVHUYHXQWLO 
(LOHHQ0F*RZDQPHPEHU–FDQVHUYHXQWLO 
6DUDK3ULQFHPHPEHU–FDQVHUYHXQWLO 
 
 
 
 
 
 
 0XQLFLSDO/LJKWLQJ3ODQW 
7KLV\HDUKDVVHHQJUHDWSURJUHVVLQWKH&KHVWHUILHOG%URDGEDQGLQLWLDWLYH
:KLOHWKHZRUNVRIDUKDVEHHQPDLQO\SUHSDUDWLRQIRULQVWDOOLQJWKHQHWZRUN
NQRZQDVWKH³PDNHUHDG\´WKHUHLVDORWWRGREHIRUHWKHILUVWILEHUVWDQG
FDQEHUXQ+RZHYHUVKRXOGVHHDVXEVFULSWLRQGULYHLQVWDOODWLRQRI
RXU1HWZRUN&RPPXQLFDWLRQV+XWEHJLQQLQJRIFRQVWUXFWLRQDQGLIQRW
FRPSOHWHGE\WKHHQGRIWKH\HDUWKHQHWZRUNZLOOEHRSHUDWLRQDOVRRQ
WKHUHDIWHU,QZHKDYHILQDOL]HGWKHGHVLJQIRUWKHQHWZRUNVXEPLWWHG
SROHDSSOLFDWLRQVWR(YHUVRXUFHDQG9HUL]RQWRXVHWKHLUSROHVIRURXUQHW
ZRUNGHVLJQHGDQGFRQWUDFWHGIRURXU&RPPXQLFDWLRQV&HQWHUWKH³KXW´
DQGEHJXQ,63DQGVXEVFULSWLRQVHOHFWLRQ)RUXSGDWHVDQGLQIRUPDWLRQRQ
%URDGEDQG&KHVWHUILHOGZHKDYHDOLQNRQWKH&KHVWHUILHOG7RZQZHEVLWH 
:HFRQWLQXHWRZRUNZLWK:HVWILHOG*DVDQG(OHFWULF:KLS&LW\)LEHUWR
GHVLJQDQGEXLOGRXUQHWZRUN7KH&KHVWHUILHOG0XQLFLSDO/LJKW3ODQW0/3
RYHUVHHVWKHPDNH-UHDG\GHVLJQFRQVWUXFWLRQDQGRSHUDWLRQRI&KHVWHU
ILHOG¶V%URDGEDQG1HWZRUN7KHFXUUHQW0/3ERDUGGXULQJFRQVWUXFWLRQ
FRQVLVWVRI5RJHU)XOOHU3DWULFLD&ROVRQ-0RQWJRPHU\DQG5REHUW5HFRV
7KH0/30DQDJHULV-XVWLQ:HVWDQGWKH0/3:RUNLQJ*URXSFRQVLVWVRI
/HH0DQFKHVWHU0DULDQQH'UDNH-DPHV6DFFHQWRDQG'DYLG0DUVKDOO
2QFHWKHQHWZRUNLVRSHUDWLRQDODQ0/3%RDUGZLOOEHFUHDWHGZLWKZLGHU
UHSUHVHQWDWLRQ)XQGLQJIRUWKH³PDNH-UHDG\´SRUWLRQRIWKHEXLOGLVVWLOOFRY
HUHGE\WKH6WDWHJUDQW 
2QFHFRQVWUXFWLRQLVFRPSOHWHDQ,QWHUQHW6HUYLFH3URYLGHU,63ZLOOSUR
YLGHVXEVFULEHUVZLWKLQWHUQHWVHUYLFHZLWKVSHHGVLQWKHUDQJHRIJLJDELW
:LUHG:HVWLVDFRQWHQGHUIRU,QWHUQHW6HUYLFH3URYLGHU7KH0/3UHPDLQV
LQFRQWDFWZLWK:LUHG:HVWWKURXJKRXU:LUHG:HVWUHSUHVHQWDWLYH0DUN
.OLW]NH7KHIROORZLQJLVKLVUHSRUW 
'XULQJWKHSDVW\HDU:LUHG:HVWKDVXSGDWHG%\ODZVFUHDWHG6HUYLFH
$JUHHPHQWVIRU0HPEHU7RZQVGHWHUPLQHG6HUYLFH5DWHVDQGVLJQHGD-
\HDUVHUYLFHDJUHHPHQWZLWK:HVWILHOG*DVDQG(OHFWULF$OORIWKHVHGRFX
PHQWVDUHSXEOLFO\DYDLODEOHDW:LUHG:HVWQHW 
:LUHG:HVWFDQGHOLYHUPXOWL-WRZQEURDGEDQGVHUYLFHWRLWVPHPEHUVWKDW
FDQSURYLGHRSHUDWLRQDOHIILFLHQFLHVFRVWVDYLQJVDQGORQJHU-WHUPVWDELOLW\
RYHUDVLQJOHWRZQVROXWLRQZKLOHUHGXFLQJRSHUDWLRQDOULVNDQGDGPLQLVWUD
WLYHRYHUKHDG$WWKHWLPHRIWKLVZULWLQJ7RZQVKDYHFRPPLWWHGWRXVLQJ
:LUHG:HVWDV,63,ORRNIRUZDUGWRFRQWLQXLQJWRUHSUHVHQW&KHVWHUILHOGLQ
WKLVHQGHDYRU–0DUN.OLW]NH 
$GGLWLRQDOLQIRUPDWLRQZLOOEHDYDLODEOHDWWKH$QQXDO7RZQ0HHWLQJLQ0D\ 
5HVSHFWIXOO\VXEPLWWHG 
-XVWLQ:HVW0/30DQDJHU 
 
 
 
&RQVHUYDWLRQ&RPPLVVLRQ 
7KH&RQVHUYDWLRQ&RPPLVVLRQLVD7RZQ%RDUGFRQVLVWLQJRIILYHPHP
EHUVDSSRLQWHGE\WKH6HOHFW%RDUGWRVHUYHWKUHH\HDUWHUPV7KH&RP
PLVVLRQPHHWVPRQWKO\RQWKHWKLUG0RQGD\RIWKHPRQWKDWSPDW
WKH7RZQRIILFHV7KHPLVVLRQRIWKH&RPPLVVLRQLVWZRIROG)LUVWDQG
IRUHPRVWLWLVWRRYHUVHHORFDOFRPSOLDQFHZLWK7KH0DVVDFKXVHWWV:HW
ODQGV3URWHFWLRQ$FWDQG7KH0DVVDFKXVHWWV5LYHUV3URWHFWLRQ$FW%RWK
$FWVUHJXODWHDQGOLPLWDFWLYLWLHVLQRUQHDUZHWODQGVIRUWKHLUSURWHFWLRQ
DQGDVVLJQMXULVGLFWLRQWR&RQVHUYDWLRQ&RPPLVVLRQ)LOLQJVFRQFHUQLQJ
DFWLYLWLHVLQRUQHDUZHWODQGDUHDVDUHVXEPLWWHGWRERWKWKH&RPPLVVLRQ
DQGWKHVWDWH'HSDUWPHQWRI(QYLURQPHQWDO3URWHFWLRQ7KH&RPPLVVLRQ
YLVLWVVLWHVFRQGXFWVKHDULQJVZULWHV2UGHUVRI&RQGLWLRQVJRYHUQLQJUHJ
XODWHGDFWLYLWLHVPRQLWRUVFRPSOLDQFHZLWKVXFKRUGHUVDQGLVVXHV&HUWLIL
FDWHVRI&RPSOLDQFHZKHQZRUNLVFRPSOHWHG7KLV\HDUWKH&RPPLVVLRQ
FRQGXFWHGVLWHYLVLWVDQGVLJQHGRIIRQQXPHURXVEXLOGLQJDQGGULYHZD\
SHUPLWDSSOLFDWLRQV3XEOLFKHDULQJVZHUHFRQGXFWHGWRDFWXSRQ1RWLFHV
RI,QWHQWDQG5HTXHVWVIRU'HWHUPLQDWLRQRI$SSOLFDELOLW\UHVXOWLQJLQLV
VXLQJ2UGHURI&RQGLWLRQV22&ZDVH[WHQGHGDQG22&ZDV
DPHQGHG&HUWLILFDWHVRI&RPSOHWLRQZHUHLVVXHG1XPHURXV)RUHVW
&XWWLQJ3ODQVZHUHUHYLHZHGDQGZHUHIRXQGWREHLQFRPSOLDQFHZLWKWKH
ODZWRSURWHFWZHWODQGV 
2XUVHFRQGPLVVLRQLVWRSURPRWHDFTXLUHDQGPDLQWDLQFRQVHUYDWLRQ
ODQGWKDWLVSUHVHUYHGIURPIXWXUHGHYHORSPHQWDQGLVDYDLODEOHIRUDOOWR
HQMR\2ISDUWLFXODULQWHUHVWWRXVZDVKDYLQJDUHSUHVHQWDWLYHRIWKH
+LOOWRZQ/DQG7UXVWPHHWZLWKXVFRQFHUQLQJWKHLULQWHUHVWLQKDYLQJWKH
&RQYHUVDWLRQ&RPPLVVLRQFR-KROGSURSHUWLHVVHWDVLGHLQFRQVHUYDWLRQ
UHVWULFWLRQV7KHSXUSRVHZRXOGEHWRDOORZDSSOLFDWLRQVIRUVWDWHJUDQWVWR
RFFXUWRSXUFKDVH&5VDVHOLJLELOLW\IRUWKHVHJUDQWVLVRQO\SRVVLEOHLIWKH
UHVWULFWLRQLVKHOGE\WKH&RQVHUYDWLRQ&RPPLVVLRQ,QIDFWWKH&RPPLV
VLRQEHFDPHDFR-KROGHUDORQJZLWKWKH+LOOWRZQ/DQGWUXVWDQGWKH7RZQ
RI:HVWKDPSWRQRIDDFSDUFHORQ6RXWK6W7KLVDUHDKDVEHHQLGHQWL
ILHGDVFULWLFDOKDELWDWEHFDXVHRILWVELRGLYHUVLW\DQGLWVLGHQWLILHGUHVLOL
HQFHWRFOLPDWHFKDQJH2WKHUHIIRUWVLQWKLVFRUULGRUWRSUHVHUYHODQGDUH
RFFXUULQJDQGWKH&RPPLVVLRQLVFRPPLWWHGWRDVVLVWLQDQ\ZD\ 
&RPPLVVLRQPHPEHUV 
-RKQ)ROOHW&KDLU  
'RXJODV)UDVHU  
-XOLD)UHHGJRRG  
$QQ3LFNUHOO  
6KHUULOO5HGPRQ  
 
 
7UHH:DUGHQ 
)RUWXQDWHO\ZDVDQRQ-HYHQWIXO\HDUIRUWUHHZRUN 7KHUHZHUH
DFFLGHQWVRULQMXULHVDQGRQO\UHSRUWRIYHU\PLQRUSURSHUW\GDPDJH
FDXVHGE\DIDOOLQJWUHHRUOLPEV(YHUVRXUFH(QHUJ\SURYLGHGDYHU\
ODUJHDPRXQWRIOLQHFOHDULQJZKLFKFUHDWHGVRPHLVVXHVZKLFKZHUH
FDXVHGE\PLVFRPPXQLFDWLRQEHWZHHQWKHFUHZVWKH\KLUHGDQGVRPH
SURSHUW\RZQHUV0RVWRIWKLVZDVFDXVHGE\SRRUFOHDQXSRIWUHHGH
EULVRQVRPHRIWKHWUHHUHPRYDOV0RVWLIQRWDOORIWKHSUREOHPVZHUH
UHFWLILHG2QFHDJDLQWKH7RZQ+LJKZD\FUHZGLGDJUHDWMRERIZRUNLQJ
ZLWKPHRQVRPHWUHHUHPRYDOVDQGWUHHWULPPLQJHVSHFLDOO\RQWKH
FOHDQXSV'RQ¶WIHHOEDVKIXODERXWWKDQNLQJ0DWW6PLWK
6FRWW'DXSKLQDLVDQG0LNH6DPVRQLIWKH\ZRUNHGRQWUHHVLQWKHULJKW-
RI-ZD\DEXWWLQJ\RXUIURQWDJH7KH\GRH[FHOOHQWZRUN   
-XVWDUHPLQGHUWKDWRXUEXGJHWLVYHU\OLPLWHGVRDOOWUHHZRUNUHTXHVWV
DUHKDQGOHGRQWKHKD]DUGUDWLQJGHWHUPLQHGE\WKH7UHH:DUGHQ
7UHHVWKDWPD\SRWHQWLDOO\LQMXUHSHUVRQVRUGDPDJHSURSHUW\UHFHLYH
DWWHQWLRQILUVW  
)RUDQ\WUHHTXHVWLRQVIHHOIUHHWRFRQWDFW7UHH:DUGHQ-%/\QFKDW
-RU- 
5HVSHFWIXOO\ 
-RKQ/\QFK7UHH:DUGHQ 
 
 
:HVWILHOG5LYHU:LOG	6FHQLF&RPPLWWHH 
 
&KHVWHUILHOGLVRQHRIWHQWRZQVUHSUHVHQWHGE\WKH:LOG	6FHQLF:HVW
ILHOG5LYHU&RPPLWWHH7KH&RPPLWWHHZRUNVWRSUHVHUYHSURWHFWDQGHQ
KDQFHWKHVSHFLDOTXDOLWLHVDQGQDWXUDOUHVRXUFHVRIWKH:HVWILHOG5LYHU
:DWHUVKHG&KHVWHUILHOG¶VVHFWLRQRIWKH5LYHUOLHVDORQJWKH(DVW%UDQFK
IURP:LQGVRUWR&XPPLQJWRQDQGWKURXJKWKH&KHVWHUILHOG*RUJHWR+XQ
WLQJWRQ 
3URMHFWIXQGLQJLVSURYLGHGWKURXJKWKH1DWLRQDO3DUN6HUYLFH¶V3DUWQHUVKLS
:LOG	6FHQLF5LYHUV3URJUDP7HFKQLFDODVVLVWDQFHDQGSURJUDPVXSSRUW
DUHSURYLGHGE\VWDIIDWWKH0DVVDFKXVHWWV'LYLVLRQRI(FRORJLFDO5HVWRUD
WLRQ 
7KH&RPPLWWHHFHOHEUDWHGQRWRQHEXWWZRVLJQLILFDQWDQQLYHUVDULHV)LIW\
\HDUVDJR&RQJUHVVHVWDEOLVKHGWKH:LOG	6FHQLF3URJUDPWRUHFRJQL]H
WKHQDWLRQ¶VUHPDUNDEOHZLOGULYHUV7ZHQW\-ILYH\HDUVDJRWKH:HVWILHOG
5LYHUEHFDPH0DVVDFKXVHWWV¶ILUVW:LOG	6FHQLF5LYHUIROORZLQJDQLQ
WHQVHVWXG\DQGQRPLQDWLRQSURFHVV7KHVHGXDODQQLYHUVDULHVSURYLGHGD
JUHDWH[FXVHWRFHOHEUDWHZLWKVHYHUDOVSHFLDOHYHQWVVTXHH]HGLQWRRXU
XVXDODFWLYLWLHVSURJUDPVDQGVXSSRUWIRURXUFRPPXQLWLHVDQGSDUWQHUV 
7KHELJFHOHEUDWRU\HYHQWWKLV\HDUZDVD:LOG	6FHQLF)LOP)HVWLYDO7KH
&RPPLWWHHMRLQHGZLWKVHYHUDOORFDOJURXSVDQGSDUWQHUVWRFDUHIXOO\VHOHFW
DIDVFLQDWLQJOLQHXSRIVKRUWHQYLURQPHQWDOILOPVWRVKRZDWILYHVHSDUDWH
YHQXHVDURXQGWKHUHJLRQLQFOXGH+XQWLQJWRQ¶V*DWHZD\6FKRRO:HVWILHOG
6WDWH8QLYHUVLW\1RUWKDPSWRQ*UHDW%DUULQJWRQDQG3LWWVILHOG 
7KH:HVWILHOG5LYHU:LOG	6FHQLFZDVRQHRIRQO\WKUHH5LYHUVWREHVH
OHFWHGWRUHFHLYHIXQGLQJIURP3DWDJRQLDDQG5LYHU1HWZRUNWRRIIHUDVSH
FLDOSURJUDPIRUWKH:	6DQQLYHUVDU\7KHIXQGVZHUHXVHGWRSDUWQHUZLWK
%HFNHWDQG+XQWLQJWRQOLEUDULHVWRRIIHUDWZRSDUWIDPLO\SURJUDP<RXQJ
HUFKLOGUHQDQGWKHLUSDUHQWVKHDGHGWRWKHULYHUWRVHDUFKIRUDQGOHDUQ
DERXWWKHXQLTXHRUJDQLVPVDGDSWHGWROLYLQJLQUXQQLQJZDWHU6WHSWZR
ZDVWRXVHDVHFWLRQRIWKHOLEUDU\WRPDNHVKDGRZSXSSHWVZLWKDOOWKH
QHDWFUHDWXUHVWKH\IRXQGDVWKHLULQVSLUDWLRQ7KHNLGVDQGWKHLUSDUHQWV
ZRUNHGWRJHWKHUWRSHUIRUPVRPHWUXO\DPXVLQJYLJQHWWHVRQDIDQF\VKDG
RZSXSSHWVWDJH 
7KH&RPPLWWHHZDVIRUWXQDWHWREHDOORFDWHGDVHFRQGJUDQWWRKRQRUWKH
WKDQQLYHUVDU\RI:	65LYHUV7KLVIXQGLQJIURPWKH1DWLRQDO3DUN)RXQ
GDWLRQLVEHLQJXVHGWRFRQWLQXHWKHZRUNRIWKH+LJKODQGV)RRWSDWKLQLWLD
WLYHWRFUHDWHDQHWZRUNRIWUDLOVDFURVVRXUUHJLRQ7KHIRFXVLVRQWKH(DVW
%UDQFK7UDLOSRUWLRQRIWKH+LJKODQGV)RRWSDWKLQLWLDWLYHDQGZLOOKHOSZLWK
SODQQLQJDQGWUDLOLPSURYHPHQWV,W¶VDJUHDWERRVWIRUWKLVH[FLWLQJQHZWUDLO
V\VWHPIRURXUUHJLRQDQGZLOOSURYLGHVRPH7/&WRWKH(DVW%UDQFK7UDLO
WKDWWKH&RPPLWWHHLQDXJXUDWHGQHDUO\WZRGHFDGHVDJR 
7KHDQQXDO:DWHUVKHG%OLW]FDSSHGDJUHDWVHDVRQRIVSHFLDOSURJUDPV
7KHUHZDVDVSHFLDOIRFXVRQQDWLYHEHHVLQWKHZHWODQGVDQGULYHUPHDG
RZV:KLOHRXUQDWLYHEHHSRSXODWLRQVDUHGURSSLQJWKHVXPPHUVXUYH\ 
 
 
:HVWILHOG5LYHU:LOG	6FHQLF&RPPLWWHH&RQW¶G 
 
GLGILQGWZRUDUHEHHVLQ&XPPLQJWRQ-DVLJQLILFDQWILQGDQGDQLQGLFDWLRQRI
WKHKHDOWK\ELRGLYHUVLW\RIRXUZDWHUVKHG(DFK\HDUWKH&RPPLWWHHRIIHUV
LQWHUQVKLSVWRFROOHJHVWXGHQWV7KLV\HDURQHVWXGHQWLQWHUQIRFXVHGWKH
VSHFLDOQDWLYHEHHSURMHFWE\FDWDORJLQJVSHFLHVLQWKHULYHUFRUULGRURIWKH
:HVW%UDQFKZKLOHRXUVHFRQGLQWHUQWDFNOHGDVPDOOZDWHUTXDOLW\SURMHFW
%RWKVWXGHQWVMRLQHGRXU6WUHDP7HDP&RRUGLQDWRUWRZDONWKHORZHU:HVW
%UDQFKLQSUHSDUDWLRQIRUWKHGD\-ORQJ:DWHUVKHG%OLW]-DJDWKHULQJRIVSH
FLDOLVWVDQGULYHUORYHUVWROHDUQPRUHDERXWWKHULYHUDQGGRFXPHQWVSHFLDO
DWWULEXWHV 
2WKHUWUDLOZRUNZDVGRQHE\RXUOR\DOYROXQWHHUWUDLOFUHZV7KURXJKRXWWKH
VXPPHUWKHUHLVDYDULHW\RIHGXFDWLRQDOUHFUHDWLRQDODQGZRUNGD\V7R
JHWKHUSHRSOHOHDUQPRUHDERXWRXUJUHDWQDWXUDOUHVRXUFHZRUNWRSUH
VHUYHDQGLPSURYHNH\WUDLOVDQGRSHQVSDFHVDQGKDYHORWVRIIXQ 
7KH&RPPLWWHHDOVRIXQGVDQXPEHURIDFWLYLWLHVLQVXSSRUWRIRXUFRQVHUYD
WLRQSULRULWLHV)ULHQGVRIWKH.H\VWRQH$UFKHVZDVIXQGHGIRUDVSHFLDOYLG
HRKLVWRU\RIWKHDUFKHV:LQGVRUUHFHLYHGIXQGLQJWRKHOSZLWKDSROOLQDWRU
SURMHFW%HFNHW-:DVKLQJWRQ6FKRROUHFHLYHGIXQGLQJWRRQFHDJDLQRIIHUWKH
DIWHUVFKRRO6WUHDP([SORUHUVSURJUDP)XQGLQJWRWKH)UDQNOLQ/DQG7UXVW
KHOSHGZLWKD6ZLIW5LYHUODQGSURWHFWLRQSURMHFW 
2YHUWKH\HDUVVWXGHQWLQWHUQVKDYHDVVHVVHGURDG-VWUHDPFURVVLQJWR
LGHQWLI\FXOYHUWVDQGEULGJHVFDXVLQJVLJQLILFDQWEDUULHUVWRIORZDQGSDV
VDJH7KHVHLQDGHTXDWHFURVVLQJDUHDOVRYXOQHUDEOHWRGDPDJHDQGHYHQ
FRPSOHWHIDLOXUHGXULQJIORRGHYHQWV7KLVVXPPHUWKH&RPPLWWHHHQWHUHG
LQWRDJUHHPHQWVZLWK%HFNHW&XPPLQJWRQDQG:LQGVRUWREHJLQWKHSUR
FHVVRIUHGHVLJQLQJWKHZRUVWRIWKHVHURDGVWUHDPFURVVLQJV.QRZLQJRXU
:	6WRZQVKDYHOLPLWHGFDSDFLW\WRPDQDJHFRQWUDFWVDQGSURMHFWVWKH
&RPPLWWHHSURYLGHGRYHULQIXQGVDQGPDQDJHGWKHFRQWUDFWVDQG
SURMHFWVIURPEHJLQQLQJWRHQG7KHZRUNDOVRLQFOXGHGSUHSDUDWLRQRIJUDQW
DSSOLFDWLRQVWRKHOSIXQGWKHQH[WSKDVHVRIWKHFXOYHUWUHSODFHPHQWV7KH
:LQGVRUDSSOLFDWLRQZDVDZDUGHGVLJQLILFDQWIXQGVDQGDQRWKHUMXVWPLVVHG
EHLQJVHOHFWHG:LWKODVW\HDU¶VDSSOLFDWLRQDVDVWDUWLQJSRLQWWKHWRZQVDUH
LQJRRGVKDSHWRDSSO\IRUWKHQH[WURXQGRIIXQGLQJWRIL[WKHLUGHJUDGHG
FXOYHUWV 
7KH&RPPLWWHHRIIHUV:LOG	6FHQLF&RPPXQLW\*UDQWVIRUSURMHFWVWKDW
EHQHILWWKHULYHU:HKRSHWKDW&KHVWHUILHOGZLOOEHDEOHWRWDNHDGYDQWDJH
RIWKHVHJUDQWV'XULQJWKHIDOORIFRPPLWWHHPHPEHUVDVVHVVHG
FXOYHUWVDQGZDWHUFURVVLQJVDORQJ5LYHU5RDGLQ&KHVWHUILHOGIURP,UHODQG
6WUHHWGRZQDORQJWKH(DVW%UDQFK7UDLOWRWKHVWDWHIRUHVWJDWH:HDOVR
LQYHQWRULHGVHFWLRQVRIWKH'HDG%UDQFKDWULEXWDU\RIWKH(DVW%UDQFKRI
WKH:HVWILHOG5LYHULQ&KHVWHUILHOGIRUSRVVLEOHFRQVLGHUDWLRQRI:LOGDQG
6FHQLF5LYHUGHVLJQDWLRQ 
:HPHHWRQFHDPRQWKDQGDOOPHHWLQJVDUHRSHQWRWKHSXEOLF:HHQFRXU
DJHSDUWLFLSDWLRQLQDQ\RIRXUVSRQVRUHGDFWLYLWLHVLQFOXGLQJWKH:DWHUVKHG 
 
 
 
 
%OLW]LQ6HSWHPEHUULYHUFOHDQ-XSVODQGSURWHFWLRQZRUNVKRSVDQGFRP
PXQLW\JUDQWVSURJUDP7ROHDUQPRUHDERXWKDSSHQLQJVLQWKHZDWHU
VKHGYLVLWZZZZLOGVFHQLFZHVWILHOGULYHURUJ2UFRQWDFW\RXU&KHVWHUILHOG
UHSUHVHQWDWLYHDWFDUOYF#JPDLOFRPRU- 
,I\RXDUHLQWHUHVWHGLQEHFRPLQJLQYROYHGLQWKH:LOG	6FHQLF5LYHU
&RPPLWWHHSOHDVHOHWXVNQRZE\HPDLOLQJXVDW
ZLOGVFHQLFZHVWILHOGULYHU#JPDLOFRP 
5HVSHFWIXOO\VXEPLWWHG 
 
&DUO&LJQRQL7RZQRI&KHVWHUILHOG5HSUHVHQWDWLYH 
'HQLVH&RUPLHU7RZQRI&KHVWHUILHOG$OWHUQDWH 
 
 
+LOOWRZQ5HVRXUFH0DQDJHPHQW&RRSHUDWLYH 
 
7KH+LOOWRZQ5HVRXUFH0DQDJHPHQW&RRSHUDWLYH+50&ZDVFUHDWHG
LQE\DJURXSRIGHGLFDWHGYROXQWHHUVZKRKDGWKHYLVLRQWRVHHND
UHJLRQDOVROXWLRQWRKHOSVPDOOWRZQVDWWDLQVXVWDLQDELOLW\DQGHQYLURQ
PHQWDOREMHFWLYHV 
7KHPHPEHU-7RZQVWKDWFRPSULVHWKH+50&LQFOXGH$VKILHOG&KHV
WHUILHOG&XPPLQJWRQ*RVKHQ+XQWLQJWRQ0LGGOHILHOG3ODLQILHOG
:HVWKDPSWRQ:LOOLDPVEXUJDQG:RUWKLQJWRQ(DFK7RZQDSSRLQWV
WZRUHSUHVHQWDWLYHVWRVHUYHRQWKH+50&%RDUG%RDUG2IILFHUVIRU
LQFOXGHG-RH.HDUQV&KDLU0LGGOHILHOG-RKQ&KDQGOHU9LFH
&KDLU&KHVWHUILHOGDQG3DXO:HW]HO7UHDVXUHU:LOOLDPVEXUJ 
7KH+50&DVVLVWVKLOOWRZQPHPEHU-FRPPXQLWLHVZLWKPDQDJLQJWKHLU
VROLGZDVWHLQFOXGLQJPXQLFLSDOZDVWHKDXOLQJDQGGLVSRVDOELGDGPLQ
LVWUDWLRQUHF\FOLQJDGPLQLVWUDWLRQKD]DUGRXVZDVWHGLVSRVDODQG'(3
FRPSOLDQFHDQGWHFKQLFDODVVLVWDQFH,QWKRVHVHUYLFHVLQFOXGHG 
· /LDLVRQEHWZHHQ7RZQVDQG0DVV'(3RQFRPSOLDQFHPDWWHUV 
· ([HFXWLRQRIDQDQQXDO+RXVHKROG+D]DUGRXV:DVWH&ROOHFWLRQ
HYHQW 
· 3URJUDPPDQDJHPHQWRI7UDQVIHU6WDWLRQ5HF\FODEOHVLQFOXGLQJ
FROOHFWLRQKDXOLQJDQGUHF\FOLQJRIWLUHVHOHFWURQLFZDVWHXQLYHUVDO
ZDVWHLQFOXGLQJIUHHUHF\FOLQJRIPHUFXU\WKHUPRVWDWVDQGUH-
FKDUJHDEOHEDWWHULHVDQG)UHRQUHPRYDOIURPDSSOLDQFHV 
· 7UDQVIHU6WDWLRQRSHUDWLRQVDQGFRPSOLDQFHPRQLWRULQJLQFOXGLQJ
LQIRUPDO+50&VLWHYLVLWVDVZHOODVWKHIRUPDODQQXDO'(3UG
3DUW\,QVSHFWLRQDQG5HSRUWLQJ 
· 3UHSDUDWLRQDQGVXEPLWWDORI'(3DQQXDOVXUYH\VDQGUHSRUWV 
· '(3*UDQW$GPLQLVWUDWLRQLQFOXGLQJJUDQWZULWLQJDQGUHSRUWLQJ 
 
,QDGGLWLRQWRWKHPDQDJLQJWKHGD\WRGD\EXVLQHVVDQGSURJUDPRSHU
DWLRQVRIWKH+50&WKH+50&$GPLQLVWUDWRUDOVRVHUYHVDVDUHSUH
VHQWDWLYHRQEHKDOIRILWVPHPEHU7RZQVWRWKH05)0XQLFLSDO$GYLVRU\
%RDUGWKH6WDWH6ROLG:DVWH$GYLVRU\&RPPLWWHHDQGWKH:HVWHUQ
0DVV5HJLRQDO5HF\FOLQJ&RRUGLQDWRUJURXSDGYRFDWHVZLWKORFDOUH
JLRQDODQG6WDWHRIILFLDOVDQGLVDYDLODEOHWRVHUYHDVDOLDLVRQWRWKH
'(3RQWUDQVIHUVWDWLRQRSHUDWLRQVDQGFRPSOLDQFHUHODWHGLVVXHV 
,QWKH0DVVDFKXVHWWV'HSDUWPHQWRI(QYLURQPHQWDO3URWHFWLRQ
'(3DQQRXQFHGWKHLU5HF\FOLQJ'LYLGHQG3URJUDP*UDQWVXQGHUWKH
DQQXDO6XVWDLQDEOH0DWHULDOV5HFRYHU\3URJUDP6053$OOWHQ
+50&PHPEHU-WRZQVZHUHHOLJLEOHIRUDQGUHFHLYHGJUDQWVVXEPLWWHG
IRUWKHPWKURXJKWKH+50&,QWRWDOWKH+50&7RZQVUHFHLYHG
LQJUDQWIXQGLQJWREHXVHGWRIXUWKHUHQKDQFHUHF\FOLQJSUR
JUDPVZLWKLQWKHLUFRPPXQLWLHV 
 
 
 
 
 
7KH+50&KDVDQDQQXDORSHUDWLRQ¶VDVVHVVPHQWWKDWLVDSSURYHGE\
HDFK7RZQDWWKHLUDQQXDO7RZQPHHWLQJ7KHDQQXDO$VVHVVPHQW%XGJHW
LVEDVHGRQWRQQDJHDQGSRSXODWLRQ,Q)<WKHFRPELQHGDVVHVVPHQW
IRUDOOWHQWRZQVZDV7KH$VVHVVPHQWVRIIVHWEDVHRSHUDWLQJ
H[SHQVHV5HF\FOLQJSURJUDPFROOHFWLRQFRVWVRWKHUWKDQ05)UHF\FOD
EOHVDUHSDVV-WKUXH[SHQVHVIURPWKH+50&WRWKH7RZQVWREHVWPD[
LPL]HWKHHFRQRP\RIVFDOHDQGWRHQDEOHWKH+50&DGPLQLVWUDWRUWR
KDYHUHYLHZDQGRYHUVLJKWRIYHQGRUUHODWLRQVDQGSURJUDPRSHUDWLRQV 
'XULQJWKHSDVW\HDUWKH+50&PHPEHU-7RZQVFROOHFWLYHO\GLYHUWHG
WRQVRIUHF\FODEOHPDWHULDOVWRWKH6SULQJILHOG05)(LJKWRIWKHWHQPHP
EHU-7RZQVKDYHDGRSWHGUHF\FOLQJJRDOVRIZLWKWKHLQWHQWRILQFUHDV
LQJTXDQWLW\DQGLPSURYLQJWKHTXDOLW\RIPDWHULDOVEHLQJUHF\FOHGDWWKHLU
WUDQVIHUVWDWLRQVDQGWRUHGXFHZDVWHEHLQJODQGILOOHG,QWKH7RZQ
RI&KHVWHUILHOGKDGDUHF\FOLQJUDWHRIFRPSDUHGZLWKLQ
7KH7RZQUHF\FOHGWRQVRIUHF\FODEOHVDWWKH05)LQ 
.DWKOHHQ$&DVH\ 
+50&$GPLQLVWUDWRU 
 
 
+LOOWRZQ&RPPXQLW\'HYHORSPHQW&RUSRUDWLRQ 
 
7KH+LOOWRZQ&RPPXQLW\'HYHORSPHQW&RUSRUDWLRQ+LOOWRZQ&'&ZDV
FUHDWHGLQZLWKDPLVVLRQWR³LPSURYHWKHTXDOLW\RIOLIHIRUKLOOWRZQUHV
LGHQWVE\DGGUHVVLQJHFRQRPLFKRXVLQJHGXFDWLRQDOVRFLDODQGFRPPXQL
W\QHHGVZKLOHSUHVHUYLQJWKHUXUDOFKDUDFWHURIWKHDUHD´,WVFRUHVHUYLFH
DUHDLQFOXGHVWKHWHQWRZQVRI&KHVWHU&KHVWHUILHOG&XPPLQJWRQ*R
VKHQ+XQWLQJWRQ0LGGOHILHOG3ODLQILHOG:HVWKDPSWRQ:LOOLDPVEXUJDQG
:RUWKLQJWRQ,QUHFHQW\HDUVLWVVPDOOEXVLQHVVDVVLVWDQFHSURJUDPKDV
H[SDQGHGWRVHUYH+LOOWRZQV+LOOWRZQ&'&¶VIRXUPDMRUSURJUDPDUHDV
DUHDIIRUGDEOHKRXVLQJVPDOOEXVLQHVVDVVLVWDQFHVRFLDOVHUYLFHVDQG
FRPPXQLW\GHYHORSPHQWSODQQLQJ+LOOWRZQ&'&DOVRDGPLQLVWHUVDUHJLRQ
DOJUDQWSURJUDPWKDWVHFXUHVIHGHUDOJUDQWIXQGVIURPWKH'HSDUWPHQWRI
+RXVLQJDQG8UEDQ'HYHORSPHQWWRHQVXUHKRXVLQJDQGVHUYLFHVDUHSUR
YLGHGWRWKHKRPHOHVVWKURXJKD&RQWLQXXPRI&DUH&R&PRGHOZKLFK
VHUYHV+DPSVKLUH)UDQNOLQDQG%HUNVKLUH&RXQWLHV 
+LOOWRZQ&'&ZRUNVZLWKWKHFRPPXQLW\WRLGHQWLI\DQGVHFXUHILQDQFLDOUH
VRXUFHVWRVHUYHWKHFRPPXQLW\GHYHORSPHQWQHHGVRIWKHUHJLRQ,Q
+LOOWRZQ&'&KHOSHGWKHKLOOWRZQUHJLRQFDUHIRUWKHHOGHUO\SURYLGHGVDIH
DIIRUGDEOHKRXVLQJWRVHQLRUVDQGORZ-LQFRPHIDPLOLHVLPSURYHGPDQ\
+LOOWRZQKRPHVDQGFRQWLQXHGZRUNWKDWVXSSRUWVORFDODJULFXOWXUHVXFKDV
WKH.HHS)DUPLQJLQLWLDWLYH 
*RVKHQ6HQLRU+RXVLQJ+LOOWRZQ&'&ZRUNHGFORVHO\ZLWKWKH*RVKHQ
6HQLRU+RXVLQJ&RPPLWWHHIRUWKHSDVW\HDUVWRGHYHORSD-XQLW6HQLRU
+RXVLQJUHQWDOSURMHFWLQ*RVKHQ,Q+LOOWRZQ&'&VHFXUHGDOOWKH
ILQDQFLQJQHHGHGWREXLOGWKLVGHYHORSPHQW,WVKRXOGEHQRWHGWKDWWKH
7RZQRI*RVKHQDQGWKH&3$FRPPLWWHHDSSURYHGDQGDZDUGHG
LQ&3$IXQGVWRZDUGWKHFRQVWUXFWLRQRIWKLVSURMHFWORFDWHGLQWKH7RZQ
FHQWHUDFURVVIURPWKH7RZQ+DOO,WLVYHU\OLNHO\WKDWWKLVSURMHFWZRXOGQRW
KDYHEHHQSRVVLEOHZLWKRXWWKHVXSSRUWRI&3$IXQGV,QDGGLWLRQ+LOOWRZQ
&'&UDLVHGRISULYDWHIXQGVDQGVXFFHVVIXOO\DSSOLHGWRWKH0$
'HSDUWPHQWRI+RXVLQJDQG&RPPXQLW\'HYHORSPHQWDQGWKH)HGHUDO
+RPH/RDQ%DQNRI%RVWRQWRVHFXUHWKHPDMRULW\RIWKHILQDQFLQJ7KHWR
WDOGHYHORSPHQWFRVWLQFOXGLQJWKHSXUFKDVHRIWKHODQGLV7KLV
KRXVLQJGHYHORSPHQWZLOOUHPDLQUHVWULFWHGWRORZWRPRGHUDWHLQFRPHV
VHQLRUV\HDUVRIDJHRURYHU 
&RPPXQLW\7UDQVSRUWDWLRQ+LOOWRZQ&'&RSHUDWHVWKH)57$6HQLRU
9DQ7KHSURJUDPGRXEOHGLWVULGHUVKLSLQSURYLGLQJHVVHQWLDOWUDQV
SRUWDWLRQWRVHQLRUVIRUPHGLFDODSSRLQWPHQWVJURFHULHVDQGUHFUHDWLRQ
7KH)57$LVQRWWKHILQDOVROXWLRQWRWKHWUDQVSRUWDWLRQQHHGVLQWKH
+LOOWRZQVEXWLWLVDKHOSIXOUHVRXUFHWRHQVXUHDPLQLPXPRIWUDQVSRUWDWLRQ
VHUYLFHVDUHDYDLODEOHWRRXUVHQLRUV+LOOWRZQ&'&ZLOOFRQWLQXHWRH[SORUH
ZD\VWRH[SDQGUXUDOWUDQVSRUWDWLRQRSWLRQVIRUORFDOUHVLGHQWV 
6RFLDO6HUYLFHV+LOOWRZQ&'&¶V+LOOWRZQ(OGHU1HWZRUN+(13URJUDP
GHOLYHUHGLQ-KRPHFDUHJLYLQJDVVLVWDQFHSULPDULO\FKRUHDQGWUDQVSRUWDWLRQ
DVVLVWDQFHWRORZ-LQFRPH+LOOWRZQHOGHUVDWQRFRVWWRWKHSDUWLFLSDQWV 
 
 
 
 
+(1VWDIISURYLGHGWUDQVSRUWDWLRQIRUPHGLFDOYLVLWVDQGRWKHUSXUSRVHV
LQFOXGLQJVQRZUHPRYDO&RPPXQLW\'HYHORSPHQW%ORFN*UDQWIXQGLQJ
ZDVDZDUGHGDOORZLQJ+LOOWRZQ&'&WRSURYLGH&'%*IXQGHG+(1VHU
YLFHV7KLVJUDQWDOORZHGWKHVHVHUYLFHVWREHGHOLYHUHGWKURXJKFDOHQ
GDU\HDU)XQGLQJLVDOVRSURYLGHGE\+LJKODQG9DOOH(OGHU6HU
YLFHV+DPSVKLUH&RXQW\8QLWHG:D\DQGWKH(OHDQRU6FKZDUW]&KDULWD
EOH)RXQGDWLRQ 
7KHIROORZLQJVRFLDOVHUYLFHSURJUDPVSURYLGHGDVVLVWDQFHWRUHVLGHQWVLQ
WKH+LOOWRZQVZLWK&'%*IXQGV 
· 7KH+HDOWK2XWUHDFK3URJUDPIRU(OGHUV+23(DGPLQLVWHUHGE\
+LOOWRZQ&RPPXQLW\+HDOWK&HQWHUV+&+&SURYLGHGIUHHLQ-KRPH
QXUVLQJFDUHDQGSRGLDWULFVHUYLFHVWRKRPHERXQGHOGHUV 
· 7KH+LOOWRZQ)RRG3DQWU\ GLVWULEXWHGIRRGWR+LOOWRZQLQGLYLGXDOV
7KH3DQWU\LVDGPLQLVWHUHGE\WKH1RUWKDPSWRQ6XUYLYDO&HQWHU DW
WKH*RVKHQ7RZQ+DOO  
· &KLOG&DUH6XEVLGLHV+LOOWRZQIDPLOLHVZHUHSURYLGHGVXEVLGLHV
WKURXJKWKLVSURJUDPWRDVVLVWWKHPZLWKFKLOGFDUHH[SHQVHV 
(FRQRPLF'HYHORSPHQW6PDOO%XVLQHVV$VVLVWDQFH   
· 3URYLGHGLQGLYLGXDOL]HGEXVLQHVVFRQVXOWLQJDQGRUWUDLQLQJWR
+LOOWRZQEXVLQHVVHVUDQJLQJIURPRQHKRXUWRKRXUVSHUEXVL
QHVV 
· 3XEOLVKHGWKH+LOOWRZQ%XVLQHVV'LUHFWRU\GLVWULEXWHGWR
+LOOWRZQKRXVHKROGVLQWRZQVZLWKFRQWDFWLQIRUPDWLRQDQGGH
VFULSWLRQVRI+LOOWRZQEXVLQHVVHVLQFDWHJRULHV7KH'LUHFWRU\
LVDOVRRQ-OLQHDWZZZKLOOWRZQFGFRUJ 
$IIRUGDEOH+RXVLQJ:HDFWLYHO\SXUVXHRSSRUWXQLWLHVWRSUHVHUYHDQG
FUHDWHDIIRUGDEOHKRXVLQJWRPHHWWKHQHHGVRIORZDQGPRGHUDWHLQFRPH
+LOOWRZQUHVLGHQWV 
· :HVWKDPSWRQ:RRGV6HQLRU+RXVLQJ+LOOWRZQ&'&RZQVDQG
RSHUDWHV:HVWKDPSWRQ:RRGV6HQLRU+RXVLQJZKLFKSURYLGHV
DSDUWPHQWVIRUORZ-WR-PRGHUDWHLQFRPHVHQLRUVRYHU\HDUVROG 
· 5HQWDO+RXVLQJ+LOOWRZQ&'&FRPSOHWHGWKHUHQRYDWLRQRIXQLWV
RIVFDWWHUHGDIIRUGDEOHUHQWDOKRXVLQJLQVL[SURSHUWLHVORFDWHGLQ:LO
OLDPVEXUJ:HVWKDPSWRQDQG&KHVWHUILHOGLQ+LOOWRZQ&'&
KLUHGDORFDOFRQWUDFWRUWRFRPSOHWHWKLVSURMHFW 
· 1HZ3URMHFW'HYHORSPHQW+LOOWRZQ&'&FRPSOHWHGFRQVWUXFWLRQRI
UHQWDOXQLWVRIDIIRUGDEOHVHQLRUKRXVLQJ+LOOWRZQ&'&VHFXUHG
PLOOLRQWRGHYHORSWKLVSURMHFW 
 
 
 
+LOOWRZQ&RPPXQLW\'HYHORSPHQW&RUSRUDWLRQ&RQW¶G 
 
+RXVLQJ5HKDELOLWDWLRQ3URJUDP 7KLVSURJUDPSURYLGHV]HURSHUFHQW
LQWHUHVWGHIHUUHG-SD\PHQWORDQVWRLQFRPHHOLJLEOHKRPHRZQHUVIRUXVHLQ
PDNLQJDZLGHYDULHW\RIUHSDLUVWRWKHLUKRPHVLQFOXGLQJURRIVVHSWLF
V\VWHPVHOHFWULFDOSOXPELQJDQGKHDWLQJ,QDGGLWLRQWKHSURJUDPSUR
YLGHVDVRXUFHRIVWHDG\\HDU-URXQGHPSOR\PHQWIRUDUHDFRQWUDFWRUV 
,Q+LOOWRZQ&'&UHKDELOLWDWHGKRPHVLQWKH7RZQVRI&XPPLQJWRQ
&KHVWHUILHOG:LOOLDPVEXUJ3HUXDQG3ODLQILHOG 
&RPPXQLW\3ODQQLQJ:HDOVRZRUNFORVHO\ZLWKPXQLFLSDOLWLHVDQGFRP
PXQLW\JURXSVLQRXUVHUYLFHDUHDWRSODQIRUUDLVHIXQGVIRUDQGRUPDQ
DJHDUDQJHRISURMHFWV'XULQJ+&'& 
· &RQWLQXHGWRVXSSRUWWKH+LOOWRZQ$UWV$OOLDQFH 
· 6XSSRUWHGWKH7RZQRI*RVKHQ¶VFRPSOHWHVWUHHWVDQGWRZQFHQWHU
ZDONDELOLW\SURMHFW 
· +HOSHGFRRUGLQDWHSODQQLQJPHHWLQJVZLWKWRZQVUHJDUGLQJKD]DUG
PLWLJDWLRQDQGFOLPDWH 
· 3OD\HGDOHDGHUVKLSUROHLQDUHJLRQDOIRRGV\VWHPSURMHFWWRSLORWD
PRELOHPDUNHWIRRGGHOLYHU\V\VWHP 
3OHDVHYLVLWZZZKLOOWRZQFGFRUJIRUPRUHLQIRUPDWLRQ 
5HVSHFWIXOO\VXEPLWWHG 
'DYH&KULVWRSROLV 
([HFXWLYH'LUHFWRU 
+LOOWRZQ&RPPXQLW\'HYHORSPHQW&RUSRUDWLRQ 
 
 
 
 
 
+DPSVKLUH&RXQFLORI*RYHUQPHQWV 
 
+DPSVKLUH3RZHUWKHRQO\0DVVDFKXVHWWV-EDVHGQRQSURILWHOHFWULFLW\
VXSSOLHUDOORZVORFDOFXVWRPHUVWRSRZHUWKHLUYDOXHVE\NHHSLQJWKHLUHQ
HUJ\GROODUVORFDOZKLOHJLYLQJEDFNWRWKHFRPPXQLW\ 
+DPSVKLUH3RZHUSURYLGHVHQHUJ\WRLQGLYLGXDOHQWLWLHV 
· EXVLQHVVHV 
· PXQLFLSDOLWLHV 
· QRQSURILWV 
· UHVLGHQWLDO 
· RIDOOFXVWRPHUVXVHJUHHQSRZHU 
· 7RWDOXVDJH0:K 
· 7RWDO5HYHQXH 
+DPSVKLUH5HQHZDEOHVVXSSRUWVORFDOJUHHQHQHUJ\LQLWLDWLYHVE\IDFLOL
WDWLQJDGLVFRXQWRQSDUWLFLSDQWV¶HOHFWULFLW\ELOOWKURXJKWKHSXUFKDVH
RIQHWPHWHULQJFUHGLWV 
· 7ZRORFDOGDLU\IDUPVDUHVXSSRUWHGE\+&*¶V&RZ3RZHU 
· VRODUDUUD\VLQORFDOFRPPXQLWLHVDUHVXSSRUWHGE\+DPSVKLUH5H
QHZDEOHV 
· 7RWDO5HYHQXH 
+&*
V3XUFKDVLQJ&R-RSPDNHVLWHDV\IRURYHUWRZQVFLWLHV
VFKRROVDQGQRQSURILWVWRVDYHPRQH\WLPHDQGHIIRUWRQPDMRUDQGHYH
U\GD\SXUFKDVHV 
· WRZQV 
· VFKRROVRUVFKRROGLVWULFWV 
· QRQSURILWV 
· 0ZRUWKRIJRRGVVROG 
· DYDLODEOHELGV 
· /DXQFKHGQHZELGV 
· 7RWDOUHYHQXH 
+&*¶V6RODU5HQHZDEOH(QHUJ\&UHGLW65(&EURNHUDJHLVWKHORFDO
FKRLFHWRPD[LPL]H\RXUVRODUHQHUJ\LQYHVWPHQW 
· :RUNVZLWKORFDOVRODURZQHUV 
· &RPELQHGV\VWHPVIRU0:RIVRODU 
· )RUDWRWDORI65(&V 
· *URVVVDOHV 
· 5HYHQXH 
 
 
 
+DPSVKLUH&RXQFLORI*RYHUQPHQWV&RQW¶G 
 
1HZ$OWHUQDWLYH(QHUJ\&HUWLILFDWH$(&EURNHUDJHVHUYLFHKHOSVRZQ
HUVRIUHQHZDEOHHQHUJ\WDSLQWRVLJQLILFDQWQHZILQDQFLDOLQFHQWLYHV4XDOL
I\LQJV\VWHPVLQFOXGHVRODUKRWZDWHUSHOOHWFHQWUDOKHDWLQJZRRGFKLSERLO
HUVDLUVRXUFHKHDWSXPSVDQGJHRWKHUPDO 
· $VVLVWVORFDORZQHUVRIFOHDQKHDWLQJWHFKQRORJLHV
$6+3*6+36+::RRG\ELRPDVV 
· &RPELQHGV\VWHPVIRUUDWHGFDSDFLW\RI0%WXKURIHQHUJ\ 
· )RUDWRWDORI$(&V 
· *URVVVDOHV 
· 5HYHQXH 
6RODUL]H+RW:DWHU:HVWHUQ0DVVDFKXVHWWVODXQFKHGWKURXJKDJUDQW
IURPWKH0DVVDFKXVHWWV&OHDQ(QHUJ\&HQWHUWKH&RPPRQZHDOWK¶VSLORW
VRODUKRWZDWHUSURJUDP 
· ORFDOPXQLFLSDOLWLHVOHGWKHFOHDQHQHUJ\FKDUJHLQWKHLUFRPPXQLWLHV 
· 3URJUDPUHVXOWHGLQQHZVRODUKRWZDWHULQVWDOODWLRQVDFURVVWKH
UHJLRQ 
5693RIWKH3LRQHHU9DOOH\WKHYROXQWHHUFRQQHFWRUIRUSHRSOHDQG
RYHUZDVDZDUGHGWKH&RPPRQZHDOWK¶VRQO\6HQLRU&RUSVH[SDQVLRQ
JUDQWWRH[WHQGVHUYLFHVSURYLGHGWRLQFOXGH+DPSGHQ&RXQW\ 
5693ZRUNVZLWK 
· SDUWQHURUJDQL]DWLRQV 
· 3URYLGLQJYROXQWHHUV 
· :KRFRQWULEXWHGYROXQWHHUKRXUV 
· +HDOWK\%RQHV	%DODQFHYROXQWHHUVOHGH[HUFLVHFODVVHVIRUVHQ
LRUVDWVLWHV 
7KH+DPSVKLUH)UDQNOLQ7REDFFR-)UHH&RPPXQLW\3DUWQHUVKLSZRUNV
WRHQKDQFHVWDWHDQGORFDOWREDFFRFRQWUROHIIRUWVPRELOL]HVXSSRUWIRU
FRPPXQLW\FKDQJHDQGKLJKOLJKWZRUNEHLQJGRQHLQWKHFRPPXQLW\WR
VXSSRUWWREDFFR-IUHHOLYLQJ 
· +HOSHGKRXVLQJXQLWVLQORFDOKRXVLQJDXWKRULWLHVJRVPRNHIUHHLQ
DOOKRXVLQJDXWKRULWLHVLQ+DPSVKLUHDQG)UDQNOLQ&RXQWLHVKDYH
QRZDGRSWHGVPRNH-IUHHSROLFLHV 
· +RVWHGHGXFDWLRQDOWUDLQLQJVRQWKHGDQJHUVRIQLFRWLQHDQGYDSLQJ 
1HZ:HVWHUQ0DVVDFKXVHWWV23(%7UXVWLQWURGXFHGWRVDYHSXEOLFHQWL
WLHVWLPHDQGPRQH\LQIXQGLQJWKHLUUHWLUHHKHDOWKFDUHREOLJDWLRQV 
&KHVWHUILHOGLVUHSUHVHQWHGE\&RXQFLORU5XVVHOO3HRWWHU 
 
 
3ODQQLQJ%RDUG 
 
7KH3ODQQLQJ%RDUGKDVSULPDU\UHVSRQVLELOLW\IRUSODQQLQJDQGPDQDJLQJ
JURZWKDQGGHYHORSPHQWLQ&KHVWHUILHOG7KLVLVGRQHWKURXJKWKHWRZQ
]RQLQJE\ODZVDQGVXEGLYLVLRQFRQWUROUHJXODWLRQVLQFRQMXQFWLRQZLWKWKH
VWDWH¶V]RQLQJDFW 
,QWKH3ODQQLQJ%RDUGZDVVWLOOLQYROYHGLQWKH&DUH\ODZVXLWHYHQ
WKRXJKWKH%RDUGZDVQHYHUJLYHQDQ\OHJDOFRXQVHOE\WKH7RZQ:H
KDGDSSHDOHGDGHFLVLRQE\WKH%XLOGLQJ,QVSHFWRULQWRLVVXHD
EXLOGLQJSHUPLWIRUDORWRQ)DUPKRXVH/DQHGXHWRWKHVHTXHQFHRIDF
WLRQVWDNHQE\WKHRZQHU7KH=RQLQJ%RDUGRI$SSHDOV=%$XSKHOGRXU
DSSHDODQGWKHODZVXLWZDVILOHGVHHRXUDQG$QQXDO5HSRUWV
,QWKHFDVHZDVUHPDQGHGE\WKH&RXUWEDFNWRWKH=%$WREHJLYHQ
DVHFRQGORRN$KHDULQJZDVKHOGLQ2FWREHUEXWZDVFRQWLQXHGLQWR
6HHQH[W\HDU¶VUHSRUWIRUWKHILQDOGHFLVLRQ 
7KH%RDUGZDVLQYROYHGWKURXJKRXWWKH\HDULQPXOWLSOHGLVFXVVLRQVWKDW
GLGQRWOHDGWRDQ\WKLQJFRQFUHWH7KHVHKDGWRGRZLWK0DVVDFKXVHWWV¶
DSSURYDORIUHFUHDWLRQDOPDULMXDQDOLYHHYHQWVDWWKHIRUPHU$OOHQE\SURS
HUW\DGHVLUHGFRQVHUYDWLRQSURMHFWRQWKHIRUPHU%XWOHUSURSHUW\DQG
SRWHQWLDOXVHVRIWKHIRUPHU%R\6FRXW&DPSE\LWVQHZRZQHUV 
7KH%RDUGHQGRUVHG$SSURYDO1RW5HTXLUHG$15VXEGLYLVLRQSODQ 
-XG\7HUU\ZDVUH-DSSRLQWHGDVWKH7RZQ¶V&RPPLVVLRQHUWRWKH3LRQHHU
9DOOH\3ODQQLQJ&RPPLVVLRQ393&6KHLVDOVRWKH9LFH&KDLURIWKH
([HFXWLYH&RPPLWWHHRIWKH393&'DQ+HQVKDZLVWKH7RZQ¶V$OWHUQDWH
WRWKH393&0V7HUU\LVDOVRDPHPEHURIWKH0DVVDFKXVHWWV5XUDO3ROL
F\$GYLVRU\&RPPLVVLRQ 
7KH3ODQQLQJ%RDUGZDVYHU\KDSS\WRZHOFRPH&-/DPPHUVWRWKH
%RDUG7KLVLVWKHILUVWWLPHLQVHYHUDO\HDUVWKDWZHDUHIXOO\VWDIIHGDW
PHPEHUV 
$VLGHIURPRIILFLDOKROLGD\VWKH%RDUGPHHWVRQWKHVW0RQGD\RIWKH
PRQWK6HHWKHWRZQZHEVLWHDWZZZWRZQRIFKHVWHUILHOGPDFRPIRUVSH
FLILFVFKHGXOLQJ7KHSXEOLFLVDOZD\VZHOFRPHZLWKTXHVWLRQVDQGFRP
PHQWV 
5HVSHFWIXOO\VXEPLWWHG 
&KDUOHV9DOHQFLN&KDLU 
IRU 0DXUHHQ%RUJ 
 'DQ+HQVKDZ&OHUN 
 0DUN.OLW]NH 
 &-/DPPHUV 
 *HRUJH6WXUWHYDQW 
 -XGLWK7HUU\ 
 .ULV=GDQLHZLF]5HFRUGHU 
 
 
=RQLQJ%RDUGRI$SSHDOV 
 
7KH%RDUGRI$SSHDOV=%$LVHVWDEOLVKHGSXUVXDQWWRSURYLVLRQVRIWKH
6WDWH
V=RQLQJ$FW&KDSWHU$RIWKH0DVVDFKXVHWWV*HQHUDO/DZVDQG
6HFWLRQRIWKH7RZQ
V=RQLQJ%\-/DZ,WFRQVLVWVRIWKUHH0HPEHUV
DQGWKUHH$VVRFLDWH0HPEHUVDSSRLQWHGIRUVWDJJHUHGWKUHH-\HDUWHUPV
E\WKH%RDUGRI6HOHFWPHQ7KH%RDUGLVDXWKRUL]HG  
 
7RKHDUDQGGHFLGHDQDSSHDOWDNHQE\TXDOLI\LQJ
DJJULHYHGSHU
VRQV
DVGHILQHGE\WKHUHOHYDQWVWDWXWHZLWKUHVSHFWWRLQDELOLW\WRREWDLQ
DSHUPLWIRUFHUWDLQHQIRUFHPHQWDFWLRQVRUZLWKUHVSHFWWRDQRUGHURU
GHFLVLRQRIWKH%XLOGLQJ,QVSHFWRURURWKHUDGPLQLVWUDWLYHRIILFLDOLQDO
OHJHGYLRODWLRQRIDQ\SURYLVLRQRI&KDSWHU$RIWKH*HQHUDO/DZVRURI
WKLV7RZQ%\-/DZ  
 
7RDQG
VKDOO
KHDUDQGGHFLGHUHTXHVWVIRUYDULDQFHIURPWKHWHUPVRI
WKLV%\-/DZLQDFFRUGDQFHZLWKSURYLVLRQVRIWKH6WDWH=RQLQJ$FWDQGWKH
7RZQ%\-ODZ  
 
7KH%RDUGGRHVQRWPHHWRQDUHJXODUVFKHGXOHEXWRQO\DVGHWHUPLQHG
DQGUHTXLUHGE\DQ\LVVXHVWKDWSURSHUO\FRPHEHIRUHLW)ROORZLQJDVLWH
DQGDIWHUDGXO\SRVWHGSXEOLFKHDULQJRQ-DQXDU\WKHERDUG
JUDQWHGDSHWLWLRQIRUDYDULDQFHIRUWKHFRQVWUXFWLRQRIDKRXVHRQ,UHODQG
6WUHHW,QDGGLWLRQDWWKHUHFRPPHQGDWLRQRIWRZQFRXQVHOWKHERDUGDFW
HGWRUHFRQVLGHUDPDWWHUWKDWLWKDGGHFLGHGLQ7KLVPDWWHUFRQ
FHUQHGSHWLWLRQVDSSHDOLQJWKHEXLOGLQJFRPPLVVLRQHU¶VDOORZDQFHRIWKH
FRQVWUXFWLRQRIDKRXVHRQSURSHUW\RQ)DUPKRXVH5RDG7KHERDUG
KHDUGIURPWKHYDULRXVSDUWLHVDWDGXO\SRVWHGSXEOLFKHDULQJRQ2FWREHU
DQGDWWKHLUUHTXHVWFRQWLQXHGWKHKHDULQJWR-DQXDU\ 
 
&XUUHQWO\WKH%RDUGKDVWKUHHDSSRLQWHGPHPEHUVDQGRQHDSSRLQWHGDV
VRFLDWHPHPEHU$Q\RQHLQWHUHVWHGLQVHUYLQJRQWKH=%$VKRXOGFRQWDFW
WKH7RZQ&OHUNRUWKHFXUUHQW=%$&KDLU  
 
5HVSHFWIXOO\VXEPLWWHG  
 
/HH0DQFKHVWHU  
0\U/HDNH  
,DQ6WRQH&KDLU 
 
 
 
%RDUGRI$VVHVVRUV 
 
$VDWUL-DQQXDOUH-YDOXDWLRQ\HDUZDVHVSHFLDOO\EXV\ $FRQFHUWHGHI
IRUWE\VWDWHRIILFLDOVRXUDFFRXQWLQJWHDPHOHFWHGRIILFLDOVDQGWKHH[SHUW
DVVLVWDQFHRIRXUFRQVXOWDQWV3DXO6.DSLQRV	$VVRFLDWHVSURGXFHGDWKRU
RXJKDQGWLPHO\YDOXDWLRQRIDOOSURSHUWLHVLQWRZQ 
6DOHVUHPDLQHGVWHDG\LQZLWK³DUPV-OHQJWK´SURSHUW\WUDQVIHUV
1HZFRQVWUXFWLRQDOVRUHPDLQHGVWDEOHZLWKWKHVWDUWRIQHZKRXVHV )RUW\-
HLJKWEXLOGLQJSHUPLWVZHUHLVVXHGLQFOXGLQJWKHIRUQHZFRQVWUXFWLRQ
DQGQHZRXWEXLOGLQJV6RODULPSURYHPHQWVFRQWLQXHGWREHSRSXODUZLWK
QHZSHUPLWVIRUVRODURUZLQGHQHUJ\FRPSRQHQWV7KLVEULQJVWRWKHQXP
EHURIDOWHUQDWLYHHQHUJ\LQVWDOODWLRQVLQWRZQVLQFHZHEHJDQWUDFNLQJWKHPLQ
 
7KH%RDUGFRQWLQXHGWRDFFHSWDQGSURFHVVDSSOLFDWLRQVIRUUHDOSURSHUW\
PRWRUYHKLFOHDQGSHUVRQDOSURSHUW\DEDWHPHQWVDVZHOODVILVFDO\HDU
H[HPSWLRQVWRTXDOLI\LQJHOGHUO\DSSOLFDQWVDQG9HWHUDQV:HNHSWDEUHDVWRI
&KDSWHUDDQGESURSHUWLHVPDNLQJFHUWDLQWKDWSDUWLFLSDQWVIROORZHG
DSSURSULDWHJXLGHOLQHVIRUHOLJLELOLW\ 
7KH$VVHVVRU¶VSDJHRQWKHWRZQZHEVLWHZZZWRZQRIFKHVWHUILHOGPDFRP
SURYLGHVXSWRGDWHDFFHVVWRSURSHUW\DVVHVVPHQWGDWDDVZHOODVPDSV
DQGLQIRUPDWLRQDERXWOLQNVWRDSSOLFDWLRQVIRUDEDWHPHQWH[HPSWLRQVDQG
FKDSWHUODQG 3URSHUW\UHFRUGFDUGVKDYHEHHQXSGDWHGWRUHIOHFW)<
YDOXHV 
2YHUWKLVSDVW\HDU&KHVWHUILHOG¶VUHDOSURSHUW\YDOXHVVDZDYHU\VOLJKWLQ
FUHDVHRYHUDOO7KLVFRQWULEXWHGWRDVPDOOLQFUHDVHLQWKHDQQXDOWD[UDWH
ZKLFKZDVVHWDWIRU)<1HZJURZWKLQFUHDVHGWKHWRZQ¶VUHYH
QXHVE\ 
7KHF\FOLFDOUH-LQVSHFWLRQWKDWEHJDQLQVSULQJKDVEHHQFRPSOHWHG
:LWKWKLVUH-LQVSHFWLRQHYHU\SURSHUW\LQWRZQKDVQRZEHHQYLVLWHGDWOHDVW
RQFHZLWKLQWKHODVW\HDUVDVPDQGDWHGE\WKH0$'HSDUWPHQWRI5HYH
QXH     
7KH%RDUGZRUNVKDUGWRSURYLGHIDLUDQGHTXLWDEOHYDOXDWLRQDQGSROLFLHVIRU
DOORI&KHVWHUILHOG¶VWD[SD\HUV:HIHHOWKDWZHKDYHEHHQVXFFHVVIXOLQPHHW
LQJRXUUHVSRQVLELOLWLHVDQGLQSURYLGLQJWLPHO\VHUYLFHVWRRXUWD[SD\HUVEXW
DOZD\VZHOFRPHWKHLQSXWRIRXUFRQVWLWXHQWV:HZLVKWRWKDQNHYHU\RQH
ZKRKHOSHGDQGFRRSHUDWHGZLWKXVLQWKHFRPSOHWLRQRIRXUGXWLHV 
5HVSHFWIXOO\<RXUV     
(GZDUG6HYHUDQFH&KDLU 
0DU\$QQH6HYHUDQFH5\V&OHUN 
&U\VWDO$PHV$VVHVVRU 
.HOOH\+RSNLQV$GPLQLVWUDWLYH$VVLVWDQW 
 
 
 
)LQDQFH&RPPLWWHH 
7KH)LQDQFH&RPPLWWHHVSHQWWKHHDUO\PRQWKVRIGHYHORSLQJWKH)<
RSHUDWLQJEXGJHWLQFROODERUDWLRQZLWKWKH6HOHFW%RDUGDQGPDGHGLIIL
FXOWGHFLVLRQVWRDOORZIXQGLQJRISURJUDPVDQGDFWLYLWLHVEDVHGRQRXU\HDUO\
UHYHQXHV 
7KH&RPPLWWHHEHOLHYHVLQSUHVHUYLQJILQDQFLDOVWDELOLW\IRURXUFRPPXQLW\
DQGWRWKDWHIIHFWZHKDYHSUXGHQWO\EXLOWVXFKDVWURQJ)UHH&DVKDFFRXQW
ZHZHUHDEOHWRXVHLWWRSURYLGHWKHIROORZLQJSROLFHERG\DUPRUDQGFUXLVHU
ODSWRSVWXUQRXWJHDUIRUWKH)LUH'HSDUWPHQWLQVWDOODWLRQRIDQHPHUJHQF\
JHQHUDWRUDWWKH+LJKZD\*DUDJHDSLFNXSWUXFNIRUWKH+LJKZD\'HSDUW
PHQWDQGIXQGLQJIRUWKHHQJLQHHULQJRIWKHUHFRQVWUXFWLRQRI1RUWK5RDG
DQG'DPRQ3RQG5RDG 
:LWKPRUHUHYHQXHWKH&RPPLWWHHLVDEOHWRLQFUHDVHIXQGLQJWRGHSDUWPHQW
EXGJHWVDQGSURYLGHVDODU\LQFUHDVHVIRURXUVWDII$OOWRZQHPSOR\HHVDQG
HOHFWHGRIILFLDOVZKRUHFHLYHDVWLSHQGZHUHJLYHQDWZRSHUFHQWUDLVH:H
EHOLHYHWKHVHLQFUHDVHVGHPRQVWUDWHRXUDSSUHFLDWLRQIRUWKHZRUNWKH\GRWR
NHHSRXUWRZQUXQQLQJVPRRWKO\$VDOZD\VRXUORQJ-UDQJHREMHFWLYHLVWR
FUHDWHVDODULHVZLWKIDLUFRPSHQVDWLRQWKDWDUHLQVWHSZLWKRWKHUWRZQVRI
FRPSDUDEOHVL]H 
&RQWLQXLQJWRIRFXVRQILVFDOUHVSRQVLELOLW\ZHWUDQVIHUUHGFRQVLGHUDEOH
DPRXQWVRIWKHEXGJHWLQWRRXUWKUHHVWDELOL]DWLRQIXQGV&DSLWDO3URMHFWV
/DQG$FTXLVLWLRQDQGWKH6FKRRO0DLQWHQDQFH)XQG:HDOVRDGGHGµ2WKHU
3RVW-(PSOR\PHQW%HQHILWV¶7UXVW)XQG23(%WRDOLQHLQRXUEXGJHWLQ
VWHDGRIWDNLQJPRQH\IURP)UHH&DVKDVZHKDGGRQHLQSDVW\HDUV7KLV
LQVXUHVZHZLOOPHHWRXUUHVSRQVLELOLWLHVDQGEHDEOHWRDSSURSULDWHWKHIXQGV
QHHGHGIRURXUWRZQUHWLUHHV 
7KHODUJHVWH[SHQVHLQWKH7RZQEXGJHWLVDOZD\VILQDQFLQJHGXFDWLRQIRU
VWXGHQWVLQRXUGLVWULFWWRDWWHQGWKHVHWKUHHVFKRROV1HZ+LQJKDP(OHPHQ
WDU\6FKRRO+DPSVKLUH5HJLRQDO+LJK6FKRRODQG6PLWK9RFDWLRQDO6FKRRO
:KLOHWKHRSHUDWLQJEXGJHWVIRUWKHWKUHHVFKRROVKDVLQFUHDVHGWKHHOLPLQD
WLRQRIRXU'HEW6HUYLFHREOLJDWLRQIRU1HZ+LQJKDP(OHPHQWDU\6FKRROUH
VXOWHGLQDUHODWLYHO\VPDOORYHUDOOLQFUHDVHLQWKH(GXFDWLRQEXGJHW 
7KH)<EXGJHWZDVDSSURYHGE\UHVLGHQWVDWWKH$QQXDO7RZQ0HHWLQJ
RQ0D\,QWKHIDOOWKH)LQDQFH&RPPLWWHHZRUNHGZLWKWKH6HOHFW
%RDUGWRFUHDWHDSROLF\IRUGHSDUWPHQWVDQGERDUGVWRZHLJKSHUVRQQHOSHU
IRUPDQFHWKDWFRXOGUHVXOWLQPHULW-EDVHGVDODU\UDLVHV7KDWSROLF\LVVWLOOWR
EHILQDOL]HGDQGSXWLQWRHIIHFWGXULQJFDOHQGDU\HDU 
5HVSHFWIXOO\6XEPLWWHG 
0DU\HOOHQ%ODLV    &DURO-ROO\ 
/DUU\&HUYHOOL&R-&KDLU   /HH0DQFKHVWHU&R-&KDLU 
0DULDQQH'UDNH   -XVWLQ:HVW 
 
 
 
&DSLWDO,PSURYHPHQW3ODQQLQJ&RPPLWWHH 
 
7KH&DSLWDO,PSURYHPHQW3ODQQLQJ&RPPLWWHHPHWVHYHUDOWLPHVWRSUH
SDUHWKH)<¶FDSLWDOEXGJHWDQGRXUHQVXLQJ-\HDUSURJUDP7KH&RP
PLWWHHUHFHLYHGUHTXHVWVIRU)<¶DQGSURMHFWLRQVIRUIXWXUHQHHGVIURP
WKHYDULRXVGHSDUWPHQWV$IWHUFDUHIXOO\UHYLHZLQJDOOWKHUHTXHVWVZHDS
SURYHGWKHDWWDFKHGSODQ 
7KH&RPPLWWHHEHOLHYHVDVVWDWHGLQWKHSDVWWKDWWKH7RZQRI&KHVWHU
ILHOGZRXOGEHEHVWVHUYHGE\FRQWLQXLQJWRDOORFDWHDQDQQXDODPRXQWRI
IXQGVIRUFDSLWDOSXUFKDVHVRUSURMHFWV7KLVSUDFWLFHZRXOGPDNHLWHDVLHU
IRUWKH7RZQWRSODQIRUWKHIXWXUH,IWKHVHIXQGVDUHQRWQHHGHGWKHPRQ
H\ZRXOGEHVDYHGWRWKH&DSLWDO3URMHFWV6WDELOL]DWLRQ)XQGWREHXVHGIRU
IXWXUHFDSLWDOH[SHQGLWXUHV7KLVZRXOGKHOSWRVDYHLQWHUHVWRQIXWXUHSXU
FKDVHVSURMHFWV7KH&DSLWDO3URMHFWV)XWXUH/DQG$FTXLVLWLRQDQG
6FKRRO%XLOGLQJ0DLQWHQDQFH6WDELOL]DWLRQ)XQGVZHUHLQFUHDVHGLQ)<¶ 
7KHDWWDFKHGVSUHDGVKHHWVKRZVWKHGHWDLOVRIWKH)<¶SODQDQGWKHIRO
ORZLQJIRXU-\HDUSURJUDP7KLVSODQFRQWLQXHVWRIXQGHTXLSPHQWSXUFKDV
HVIRUDYDULHW\RIGHSDUWPHQWVDVZHOODVFRQWLQXHVWRUHSDLURXUH[LVWLQJ
EXLOGLQJVWRVWDELOL]HWKHLUDJLQJFRQGLWLRQV:LWKSODQQLQJRIWKHQHZ
EURDGEDQGQHWZRUNQHDULQJFRPSOHWLRQFRQVWUXFWLRQRIWKHQHWZRUNLVMXVW
DURXQGWKHFRUQHU:HVWILHOG*DVDQG(OHFWULF:*	(FRQWLQXHVWRPRYH
WKHSURMHFWIRUZDUGZLWKKRSHVRIEHLQJRSHUDWLRQDOLQHDUO\7KH
1HZ+LQJKDP6FKRROFRQVWUXFWLRQGHEWLVVFKHGXOHGWREHSDLGRIILQ
)<¶7KH&DSLWDO3ODQQLQJ&RPPLWWHHZLOOWKHQIRFXVRQKRZWRUHSODFH
DQGXSJUDGHWKH7RZQ2IILFHVDQG)LUH6WDWLRQLQWKHFRPLQJ\HDUV 
:HFRQWLQXHWREHOLHYHWKDWSODQQLQJDQGIXQGLQJFDSLWDOSURMHFWVLVLP
SRUWDQWLQRUGHUWRSURWHFWWKHWD[SD\HUV¶LQYHVWPHQWLQWKH7RZQ6RPH
FRPPXQLWLHVGHOHWHFDSLWDOLWHPVIURPWKHLUEXGJHWVRQO\WREHIDFHGZLWK
LQVXUPRXQWDEOHFDSLWDOQHHGVODWHURQ&KHVWHUILHOGKDVDVROLGILQDQFLDO
EDVHDQGZHEHOLHYHLWLVSUXGHQWDQGLQWKHEHVWORQJ-WHUPLQWHUHVWRIWKH
7RZQWREXLOGXSRQWKLVVWURQJIRXQGDWLRQ7KH7RZQRI&KHVWHUILHOG
VKRXOGFRQWLQXHWRLQYHVWDQQXDOO\LQFDSLWDOSURMHFWVLQRUGHUWRSURYLGHWKH
QHFHVVDU\PXQLFLSDOVHUYLFHVWRLWVUHVLGHQWVDQGHPSOR\HHVLQDQHIIHF
WLYHHIILFLHQWDQGILVFDOO\UHVSRQVLEOHPDQQHU 
5HVSHFWIXOO\6XEPLWWHG 
5RJHU)XOOHU 
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